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THE MONEY MARKET. 


It cannot be said that the conditions in either the 
money or discount markets have shown any visible 
alteration during the last week. The restrictions usual 
at the end of the month has made no impression on 
the large supplies available, and money has been ad- 
vanced over the Bank holiday at 3 per cent. ‘The Bank, 
however, is making no effort to secure the gold coming 
in from the Cape and elsewhere, and thongs its re- 
sources are ample, the anticipation of a 2 per cent. 
Bank rate has receded into the background. In the 
open market the discount rate for best three months’ 
bills remains at 1% per cent. The great flood 
of mew issues has been largely absorbed, and 
here, certainly, there is ground for  satisfac- 
tion, for many loans which went to a dis- 
count have gradually recovered and risen to a 
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satisfactory premium. The Brazilian Loan may prove | 
an exception ; go per cent. of the issue has been left | 
with the underwriters. It will be seen from the inte | 
resting letter of our Berlin correspondent that the | 
Solingen Bank failure is not an isolated catastrophe, | 
but we must hope that the embarrassments and pus 
pensions in the German cutlery trade will not have | 
serious consequences on this side. The Bank return | 
may, perhaps, be held to justify a slightly harder 
tendency. £94,000 of gold was withdrawn for 
abroad during the week, and over £600,000 in coin 
and notes went into circulation. But though the Re- 
serve has thus been reduced by £715,000 to just over 
£,26,000,000, the proportion of reserve to liabilities is 
unchanged, at 504. The Reserve is £ 1,669,000 
stronger than at this time last year, when the Bank 
rate was 4 per cent. 


* * * * 


The money market here, writes our Berlin corre- 
spondent, is still very easy, although we are in the 
midst of the monthly settlement. The demand for 
speculative requirements is extremely light. The lend- 
ing rate to-day for day-to-day advances ranged from 
24 to 2 per cent., the latter being about as low as the 
rate for such advances ever gets here, and even so 
very little money could be placed. There was on 
Tuesday a more active offering of discounts, but the 
rate remained unchanged at 22 per cent. At Tuesday’s 
meeting of the Central Committee of the Reichsbank, 
called for the transaction of routine business, the vice- 
president gave a survey of the movement during last 
week, pointing out that the metal stock has now risen 
to £11,135,000 above the level of last vear at this 
date, while the portfolio is £.6,600,000 lower. There 
is now a free note reserve of £:13,420,000, which is 
£.9,090,000 greater than a year ago. It is understood 
that the movement at the Bank has continued during 
the current week to be more favourable than af the 
parallel date of last year. But despite the strong 
showing made by the status, the vice-president re- 
marked that there was no occasion for changing the 
discount rate, which remains at 4 per cent. 
Subjoined is our usual table of current rates :— 

BANK RATE and ‘MARKET RATE. 


A Fort- (Three Wks. 


‘This Week. ‘Last Week. | night Ago. Ago. A 4A Month 
a 1 I aa % 
Bankrate.... 24 | 24 2 SC 24 i 


Market rate . i is 1} lie 


KWONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; - os below). 


A Month 


. ' A Fort- |Three Wks.| 
This Week. Last Week. night Ago. Ago. | Ago. 
a iS cee % a | % 
ome th 
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RATES of EXCHANGE. 
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: | A Fort- |Three Wks. A Month 

This Week Last Week. ‘night Ago. | Ago. Ago. 
ate Per Mille. | Per Mille. | Per Mille Per Mille. Per Mille. 
France..........; 3: agstus 3% agstus | 42 agstus | 1? agstus | 4 agstus 
Germany........ lg agst us 12 agstus 1g agstus | 24 agstus | 24 agst us 
EEE weneeees 24 agstus 2} agstus 2, agstus{ 2 agstus 2} agstus 
New York ...... ' #8 for us i for us 1 for us | #§ for us +8 for us 








HOME AND FOREIGN POLICY. 


Ss 


Tue end of a Parliamentary Session always 
political retrospect. But coinciding, as it does this | 
year, with two international conferences on Peace and | 
Free-trade, which are to be followed, at the beginning | 
of October by another international confercnce on the | 
laws of naval warfare, a public critic is tempted to | 
extend his view beyond the limits of party and the | 
boundaries of his own Sate. 
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will be the first to admit that its difficulties have 
not diminished during the Parliamentary Session. 
The decline of trade and employment, together with 
a sensible growth of pauperism, is in part the penalty 
we pay for our enormous trade with the United Sta; es, 
India, and Germany—to mention only three of our most 
important customers. The failure of the Indian har. 
vest, the crisis in the United States, and the financial] 
difficulties in Germany, seen partly in the large deticits 
of the Empire and the States, partly in the severe 
pressure on the banks, and an unusually heavy list of 
failures, have all reacted upon this country. Calamities 
like these have their consolations if they help to im- 
press on our minds the increasing solidarity of man- 
kind and the increasing interdependence and com- 
plexity of the world’s commerce. 

If the misfortunes of our neighbours were any ground 
for satisfaction, we might plume ourselves upon the 
fact that we alone among the Great Powers of the 
world are paying off debt at a rapid pace, and are 
enjoying as a result of this year’s Budget a large and 
important remission of taxation. By halving the sugar 
duties and providing a preliminary grant for the estab- 
lishment of old-age pensions, the Government has cer- 
tainly fortified itself for a time against adverse electoral 
influences by prosperous finance. Whether it will 
be able to maintain the confidence of the country, and 
secure a renewal of its term of office two or three years 
hence, will depend almost entirely, in our judgment, 
upon its handling of expenditure and taxation in the 
critical Budgets of the next two years. Its legislative 
efforts, however admirable, are certain to arouse at 
least as much discontent as enthusiasm, and the House || 
of Lords is always watching for opportunities of trip- || 
ping up a Radical Administration. There are many 
shrewd observers who think that the Licensing Bill 
will share the fate of the Education Bill when it is sent | 
up to the Second Chamber.  Possiblv that prospect 
will be viewed with equanimity by the Chancellor of 
the Exchequer ; for the time-limit is, after all, only a 
clumsy and doubtful expedient for securing to the |} 
nation at the end of a long term of years, a haa 
monopoly value, which might, as we have shown, be 
obtained without noise or fuss by gradual and equitable 
instalments through the licence duties. 

The death of Sir Henry Campbell-Bannerman re- 
moved a singularly popular figure from the political 
arena, and we can hardly expect that his suc- 
cessor will quickly strike root so deeply in the country. |! 
The late Prime Minister fought a long and dogged up- || 
hill fight against an extraordinary array of social in- | 
fluences, and his final victory at the polls was so tre- || 
mendous and complete, that he was surrounded by an 
almost fictitious glamour, and encircled bv a halo ‘that 
Fortune but rarely confers upon her favourites. Never- 
theless, Mr Asquith has some important qualific ce 
in which his predecessor was admittedly deficient. In 
debating power he is far superior, and now that Mr 
Chamberlain is laid aside Mr Balfour is his only match 
on the front Opposition bench. The House of Com- 
mons has been strongly impressed by Mr Asquith’s 
conduct of business during the Session ; there has been 
no waste of time, and there has been a well-directed |; 
concentration of energy upon the main The }} 
short but telling speec hes with which the Prime Minis- || 
ter has wound up important debates and expounded | 
the main lines of his policy have been models of their 
kind ; nor does there seem to be much doubt that he 
will be able to hold his party together. Even the Irish- | 
men, to judge from their speeches on the U ae 
Bill, seem to be, for the moment at least, w ell satisfied. || 
To conciliate and direct the main stream of a pro | 
party containing so many diverse elements, 
sO many wayward emotions and so many competing 
enthusiasms, is no doubt a task of supreme difficulty. 
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| Sir Henry Campbe ll-Bannerman succeeded for a time 


by a mixture of shrewdness and bonhomie as well as 
by the confidence that an essentially democratic nature 
If Mr Asquith 


inspired among his humble supporters. 
immense 


also succeeds, it will be in virtue of his 


So far as the Government is concerned, its friends capacity for public business, and of an understanding, 
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which places measures and policies in their true per- 
spective and proportion. 

From a national point of view, our chief concern is 
foreign policy. The King has won great praise as a 
peacemaker, because his visits to foreign Courts are sup- 

sed to have seconded the diplomacy of Sir Edward 
Grey. But, so far, it must be confessed, neither the 
visits nor the diplomacy have been crowned by real 
success. If Lord Cromer be right, we are in such danger 
that all our national energies should be devoted to pre- 
parations for a great war, and the sixty millions ster- 
ling which is our annual contribution to the world’s 
armaments should be increased by the seven or eight 
millions that an improvident Administration would 
waste upon pensions to the aged poor. A _ pacific 
diplomacy which involves a steady augmentation in 
the burden of military and naval armaments (and there- 
fore a constant growth of taxation for unproductive 
purposes) by excluding from its operation the greatest 
military Power im Europe, and our largest customer, is 
decidedly imperfect, and reminds us painfully of the 
'Hague Conference, where our benevolent proposals for 
| limiting armaments fell flat in view of our contradic- 
tory policy of war upon commerce. In order to come 
to an understanding with Germany, we require, first of 
‘| all, as the Chancellor of the Exchequer pointed out in 
| his eloquent address at the Queen’s Hall on Tuesday, 
| a little imagination. If we are susceptible to panics, 
if we expect to be invaded by a fleet one third the size 
| of our own, and tremble at the thought; if a large 
/number of papers controlled by an unscrupulous Press 
| is allowed to work up ill-will and suspicion on this side, 
is there room for surprise if distrust and anxiety, 
fomented by similar influences, are felt on the other side 
lof the North Sea. We are confident that the Prime 
| Minister and Sir Edward Grey feel as strongly as the 
| King that peace depends upon international good will 
and mutual confidence. But are we quite so sure that 
the Admiralty and the War Office and the private firms 
that seek lucrative contracts from them are altogether 
| displeased to have panic-mongers behind them to back 
their demands and help them to resist the pleas of 
those who would abate the competition of armaments ? 
From this point of view, the action of a large party of 
economists in the House of Commons is of hopeful 
augury, and their memorial to the Prime Minister 
comes in the nick of time. 

When we ask the Government and the Foreign Office 
totake a rather broader and more liberal view of inter- 
national policy, and especially of those developments in 
international law which modern commercial conditions 
require, we are not asking anything that requires an 
effort of philanthropy or altruism. When we ask that 
the atmosphere of suspicion should be dispelled by 
diplomacy, and that the efforts of the Harmsworth 
Press should be counteracted by an efficacious states- 
manship, we are making an appeal to common sense 
and to common sense alone. 
really unthinkable. It would ruin London and Ham- 
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dam, Antwerp and Copenhagen. The North Sea would 
be sown with mines, and would probably be unnavi- 
gable except at appalling risks, not only during the 
war but for many months after its conclusion. A single 
year of hostilities would raise the national debt of both 
countries by hundreds of millions in a few months. 
Suspension of trade would throw out of work hundreds 
of thousands of workpeople on both sides. The vast 
shipping, insurance, mercantile, and banking interests 
of England and Germany, now so closely and profitably 
interwoven, would receive a shock from which it might 
take a generation to recover. Bankruptcies would 
abound. Crowned heads might tremble ; for popular 
| fury would vent itself upon authority, as the rich 
became poor and the poor became desperate. And 
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burg, and Bremen and Hull, to say nothing of Amster- | 
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either side of the North Sea for a war which neither 
party can possibly dare to contemplate? It is for the 
Prime Minister of England and his colleagues to remove 
if they can, for the sake of Great Britain, Europe, and 
the world, the horrible suspicion that they are preparing 
for such a tragedy. If they succeed in the next few 
months, the whole nation without distinction of party 
will unfeignedly rejoice and hail them as benefactors. 
If they fail and continue to drift down this fatal slope 
their success in other fields will be fruitless and insig- 
nificant. 











FREE TRADE AND PROTECTION. 


M. pe Gournat, the friend of the great Turgot, had 
learned, or rather he had seen, so Condorcet writes, 
that the laws prohibiting the importation of foreign 
commodities, and the exportation of domestic raw 
materials, though their professed aim is the encourage- 
ment of national industry, in reality only derange its 
natural course ; that the protection afforded to a par- 
ticular trade is at the expense of general trade; that 
privileged monopolies, whether for buying, for selling, 
or for manufacturing, far from encouraging industry, 
either stifle it altogether or induce persons to turn from 
genuine enterprise to the business of intriguing for 
Government favours. ‘* He found that the regulations 
whose avowed object is to prevent a scarcity of the 
necessaries of life, to establish moderate prices, to 
guarantee the purity of provisions and the excellence 
of manufactures, do but diminish and render uncertain 
their quantity, enhance their price, and almost always 
lower their quality. In short, he found that all these 
precautions of timidity and ignorance, all these restric- 
tive laws, springing from a Machiavellian spirit, and 
borrowed from politics by commerce, are productive of 
so much inconvenience, vexation, and expense that 
they would cause a balance of mischief even if they 
accomplished all the particular good intended by them, 
instead of producing the opposite effects.”’ 

It is perhaps a little humiliating that most of the 
human species is still gropine in the dark for true 
principles of commercial policy, and that thousands of 
perfectly honest men in all civilised countries are still 
wallowing in the blackest sludge of Protectionist 
fallacy. There are people who not merely think, but 
say, and teach others to believe, that you can increase 
employment at home by discouraging the purchase of 
foreign goods. And there are many Governments 
| which, if they do not believe this creed, chant it 
assiduously, and legislate as if it came down from 
heaven. We shall hear next week, thanks to the 
happily designed Congress of Free-traders from all 
parts of the world which is assembling in London at 
the invitation of the Cobden Club, with what weapons 
and with what success the obvious but unacceptable 
truth that trade flourishes most when it is least taxed 
and trammelled is being attacked and defended abroad 
and in the colonies. Here at home, we can assure 
them, whatever effect the Licensing Bill and trade de- 
pression and copious floods of beer may have upon 
particular by-elections, there is not the slightest evi- 





dence that what is called Tariff Reform has made 


any real impression upon the mind of the country. In 
| spite of its enormous expenditure, the Tariff Reform 
| League cannot attract able men. Anxious as they are 
| to unite a party, Mr Balfour and his colleagues, with 
| one or two exceptions, cannot bring themselves to 
'undergo the intellectual and moral humiliation of 
| preaching Protection. They may talk about the 
| political advantages of preference, or about the neces- 
_sity of broadening the basis of taxation—that is the 
| party game; and, after all, the increase of indirect 
| taxation is the easiest means of increasing the con- 


lastly, there is no sensible German and no sensible | tributions of the working classes to the national ex- 


| Englishman who can see any object to be gained, or any 
Profit to be won from such a contest. 





stupidity to make vast and ruinous preparations on 
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If all this be 
true—which who can doubt ?—is it not the height of | they will raise the price of the articles affected by a 


| chequer. But we have not yet heard Mr Balfour say 
that the indirect taxes should be of such a nature that 


larger sum than they contribute to the Exchequer, and 
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we will pay him the compliment of believing that he 
will never commit himself to such a proposition. 

Probably the distinguished economists who will read 
and discuss papers on various aspects of Free-trade and 
Protection next week will enlighten us on the argu- 
ments they have to encounter as well as on the ex- 
perience that illustrates their doctrines. We should 
like, however, to ask them whether they have ever met 
an advocate of Protection who could stand up and 
answer such questions as these. If Protection is good 
for Great Britain, would it not be good for England, 
Scotland, and Ireland separately? and ought not a 
tariff wall to encircle our counties and towns? If it 
is good for Germany, would it not be good for Bavaria? 
and if it is good for the United States, would it not 
be good for Pennsylvania or California? We all admit 
of course, that it is possible for any State to make any 
particular industry flourish at the expense of the whole 
nation by a general levy upon consumers and tax- 
payers. Cold countries could grow their own wine and 
figs ; countries without coal or iron could manufacture 
their own railway lines. In short, by ignoring the 
principle of the division of labour and neglecting 
Nature’s guidance and aid, every nation can make 
itself (at enormous sacrifice) a jack-of-all-trades instead 
of producing what it can make best and exchanging the 
surplus of its natural products with its neighbours. 

But it may be said, what is the use of ideas? Why 
argue thus? Why try to spread the light? The 
world is no paradise. Men are blind and ignorant, 
led by prejudice and passion. You may show them 
Truth, but they will turn away from her, either be- 
cause they are incapable of seeing her or because they 
deliberately prefer the crooked path, hoping to enrich 
or glorify themselves at the public expense. True 
enough. But though we cannot expect to see a multi- 
tude purified and enlightened, or passion and _ folly 
driven out of the crowd, we can, and do, hope for 
the progress of enlightenment. Commerce, after all, 
and science and invention are the great civilisers. The 
knowledge of what is useful is spread by the printing- 
press, and the worst tariff is no more than an obstructor 
of material improvement and a distributor of corrup- 
tion. Real commerce is a modern thing, brought by the 
developments of steam transit by land and sea. The 
spirit of commerce is modern, too, the child not of 
caprices but of wants, expressing itself not merely in 
the interchange of natural products, but in the dis- 
tribution of art and capital and industry throughout the 
world. The rapidity and cheapness of transit and the 
instantaneous communication of news and needs by 
telegraph have given producers a security and cer- 
tainty of markets never before possible. They are the 
irresistible forces of Free-trade. If Protectionist 
theory were correct, steam is a ruinous contrivance and 
we ought to go back to the good old days of sailing 
ships and coaches, when every country, nay almost 
every parish, was adequately protected against com- 
petition by the cost and slowness of carriage. In the 
eye of a logical Protectionist refrigerators are abomina- 
tions, while meat-canning and fruit-preserving ought 
to be forbidden by international law. Let us be thank- 
ful, then, that the human mind is already educated up 
to the point of accepting the bounty of enternrise and 
invention, and of taxing only where it might have pro- 
hibited and destroyed. 











COMMERCE AND PEACE. 


By a happy coincidence, the Peace Congress assembled 
in London this week held its first meeting on the same 
day that Sir Edward Grey made his friendly declara- 
tion that Great Britain “‘ has never been reluctant to | 
be on good terms with Germany.’’ That is a timely | 
and appropriate statement, and the foreign delegates s | 
to the Peace Congress will, we trust, realise that in | 
responsible circles in Great Britain there is no desire | 
for anything but better relations between ourselves and | 
our neighbours. It cannot be denied that both in | 
England and Germany there is a school of journalists 
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and politicians which i is for ever striving to cause bh; ad 
blood between the two nations ; but then a decad, ago 
writers of the same stamp declared that France was oyr 
enemy, and that the coming war would be fought oyt 
in the English Channel; a year or two later Russja 
was the aggressor, and the scene of battle was to be 
the frontier of Afghanistan. With France we are now 
connected by close friendship and a formal alliance, 
and with Russia by an understanding and a working 
treaty—so a new bogey must be found to take their 
place, and the very friendships that we have formed with 
two Powers are twisted into an excuse for fostering 
enmity with a third. Meanwhile responsible politicians 
and independent journalists who do not live on sensa- 
tions would do well to ask themselves what war would 
really mean. It is wise to count the cost of the con. 
flagration before firing the train, and we propose in 
this article to consider roughly the loss to British 
commerce that would be involved by a European war. 

It has unfortunately become fashionable in these 
days to speak of commerce in metaphors drawn from 
the battlefield, and to describe the operations of inter- 
national trade as though they were part of a vast war 
continually waged under the shelter and patronage of 
rival Governments. That we believe to be essenti: ally 
a wrong view ; for althourh the tariffs of protectionist 
countries tend to embitter the relations of individual 
traders and drag Governments into matters that lie 
outside their proper sphere, the influence of commerce 
is essentially pacific, as all its interests are bound up 
with the maintenance of peace. It was the belief of 
Cobden that freedom of trade was the surest guarantee 
of peace, and that the more closely nations were knit 
together by the bands of commerce the more remote 
became the possibility of war. And this theory, strongly 
as it was held by Cobden, is not the property of Free 
traders alone ; it is assented to, and even insisted upon, 
by Protectionists ; and Mr Chamberlain himself as re 
cently as January of last year sent a message to 
Canada declaring his conviction ‘‘ that, of all bonds 
that can unite nations, the bond of commerce is the 
strongest.’’ Without agreeing to the extreme form in 
which Mr Chamberlain has stated the doctrine, we may 
at least rejoice to find common ground between Cham- 
berlainite and Cobdenite in a recognition of the fact that 
intimate commercial relations tend to preserve peace 
and prevent war. 

Now, let us apply this test to the European situation, 
and in particular to our own political relations with the 
German Empire. If international trade is an im- 
portant influence in favour of peace, is peace more or 
less secure now than it was forty vears ago? We 
answer that question by a table of figures showing the 
growth of trade between Great Britain and four Euro- 
pean countries during the last forty years :— 


Imports into Untrep Kryapom. 
(In millions of & sterling.) 


From— 1867. 1877. 1887. 1897, 1907 
Germany ........ 189 .. 26:2 245 .. 961 .. 387 
France ........-- 33:7 .. 458 371 .. 533 .. 528 
Holland ........ 108 .. 198 25°3 98:9 .. 368 
Belgium ........ 75 12:8 14:7 20:8 28 2 

Exports from Untrep KInGcpom. 

To— 1867. 1877. 1887. 1897. 1907 
Germany........ 298 .. 289 27°2 32:0 4.3 
France ........+- 23:0 25:6 20°5 19:5 136 
ins. caesee 149 16:0 oe cs Eee 139 
Belgium ........ 73 11:7 wa. 12'8 

Tora (Imports and Exports). 
Germany ........ 437 55'1 617 .. 581 80; 
EE in hn aie n o's 56:7 71:4 576 .. 728 764 
PR chbinties 25:7 .. 358 403 .. 421 50°7 
Belgium.......... 148 .. 245 278 .. 33:5 410 


Thus, our total trade, import and export, with these 
four countries has increased from 140 millions sterling 
in 1867 to 248 millions sterling in 1907, and the chief 
factor in that increase has been an enormous expansion 
of our trade with Germany ; our direct commerce with 
Germany has very nearly doubled ; our trade with Bel- 
gium, of which a very large proportion finds its way 
through to Germany, has very nearly trebled, and || 
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our trade with Holland, which, again is mainly a transit | 
business to Germany, has exactly doubled. Germany | 


1 takes from us over £,40,000,000 of 
| months ; 411,000,000 more than the United States and | 
| 417,000,000 more than France, our second best Euro- | 
pean customer. In other words, our export trade with | 
| Germany is one of the most valuable, if not quite the 
| most valuable, commercial asset that we possess ; and 
‘our imports from Germany, which indicate her power 
‘to provide the materials needed for British industries, 
are scarcely of less importance ip our development and 
Germany is the best market our manufac- | 


goods in twelve | 


rogress. 
eal possess in Europe, and from our trade with her | 
‘we derive a most important part of our national in- | 
come. 

That European nations should, under modern condi- 
tions become more and more dependent each on the 
other is not surprising, for every invention which 
makes transport cheaper or communication more rapid 
‘widens the commercial markets and opens to the con- 
sumer new Opportunities of buying to the best advan- | 
tage. Foreign trade takes a more important place | 
‘in the industrial system, and in spite of tariffs and 
Governmental interference, exchange becomes easier | 
-and more common. That is why our foreign trade with | 
‘four European countries is 148 millions larger now 
than it was forty years ago. And while we recognise 
‘the economic change, we must also admit its political 
‘consequences, the new losses it adds to war, and the 
fresh motives it provides for maintaining peace. If 
‘the thought of war with Germany was horrible when | 
'we had 4o millions of trade with Germany, it is far | 
more horrible now that we have 80 millions——41 mil- | 
lions of exports to be shut out from their market and 
39 millions of imports to be suddenly cut off from our 
‘consumers. It is impossible to estimate exactly the 
loss in wages to the working classes, the loss in profits | 
/to cotton-spinners, colliery-owners, and ironmasters, | 
| the loss in freights to shipowners and in traffics to the 
railways ; but it is certain that large sections of trade 
|would be completely disorganised, that in twelve 
'months not less than 20 millions would be lost in 
‘wages, that the misery of the working classes, both 
‘here and in Germany, would be without a precedent in 
history. The truth is that neither country can afford 
_tocripple the other ; we require Germany’s custom and 
| Germany requires ours, and if either nation succeeded 
in worsting the other it would itself be a heavy sufferer. | 
It is too much to hope that the sensational Press in Eng- | 








‘land and Germany will bear these facts in mind, but it | 
‘is certain that responsible politicians cannot overlook | 
'them. With every year that passes the interdepen- | 
dence of the two nations becomes more complete, the 
cost of war more heavy, and, we believe, the basis | 
of peace more stable. 





| —_——— 





MORE HOME RAILWAY RESULTS. 


Tue Home Railway market has been rather more 
icheerful this week as several of the dividends have 
been better. The Brighton declaration of 14 per cent. 
|Was more than most people had expected ; the Great | 
| Northern at the old rate of 3 per cent. was the best | 
| that had been hoped for, and the ‘‘ heavies ’’ declared 
to-day (Friday) are not altogether disappointing, the | 
North-Eastern being the less satisfactory of the two. | 
/On the whole, the fortnight of dividend announce- 
ments has passed fairly happily, and the comparatively | 
good dividends are more in the number than the un- | 
doubtedly bad. It only remains to be seen what the | 
Great Western and the North-Western declare next | 
week, The first of the ‘‘ heavies ’’ to publish its divi- | 
dend was the Midland, which makes a distribution on 
its deferred ordinary of 1 per cent. less than at this 
ume last year. 


| 
| 
| 





| 


‘ 


|ordinary 1 per cent. less (14 per cent. per annum, 


| £193,000 less than a year ago, and, adding to this the 


|a decline of £196,000 or £197,000 in the appropria- 


a year ago, so it would appear that the decline in the 


| prices in the market. 


| 
t 
| 
| the half-year was £163,000, but £939,000 more S 


} The decline in traffics for the half- £956,403 to £955,782, a saving of £621, the decline 
|| Year was the largest recorded by any English line, | in net receipts being only £15,263. 
|| £231,000, but as £24,000 more were brought into| the last account, however, was about £1,300 less, 
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account, the loss, even on the published figures, would 
not be more than about £200,000, though this might 
be increased to any extent by a rise in expenses. It 
appears from the preliminary statement that the fall in 
net revenue is actually rather less than £200,000, for 
the dividend on the preferred ordinary is at the same 
rate as last year (24 per cent.), and on the deferred 
against 2} per cent. per annum). The aggregate 
amount distributed among stockholders is thus about 


falling off of 43,000 in the carried forward, we get 
tion amount. These results, though not good, are very 
much what was expected, but the deferred fell half a | 
point when the dividend was announced. The North- 
Eastern consolidated dividend has also been reduced 
by a whole point, and the announcement has caused a 
slight decline in prices. The fall in gross receipts for 


brought into the account. The dividend now declared 
is at the rate of 4} per cent. per annum, against 54 
per cent. at this time last year, the difference in the 
aggregate distribution being about 4157,000, and only 
477,000 are carried forward now, as against £101,000 
net revenue amounts to about £181,000. In view of 
the comparatively large sum brought forward from 
last December, this suggests a heavy increase in work- 
ing expenses, which it is to be hoped will not be 

repeated by the two remaining heavies. 

The Great Northern dividend was announced on 
Thursday, and being retained at the old rate when a re- 
duction was expected, it caused a general hardening of 
The gross receipts for the half- 
year had been returned at £112,190 less than in the 
first half of 1906, and as working expenses were 
almost certain to be higher, it was prophesied that the 
directors would have to reduce the dividend on the 
deferred stock from 3 to 2 or 2} per cent. But though 
the dividend is unchanged, the amount carried forward 
has been seriously reduced, has, in fact, fallen from | 
£61,646 to £6,549, a difference of £55,097. As the 
amount brought into the account was /.1,g00 more 
than in the previous year, and as the sum distributed 


_in dividends is the same, we may assume that the net 


revenue was about 457,000 less this half-year than 
last, a considerable drop, but small in comparison 


/with the published decline of £112,000 in gross re- 


ceipts. It is almost certain that the receipts did not 
actually fall by more than about £50,000, and it is 
probable that the working expenses have risen by more 
than £5,000 and less than £/10,000 ; the complete re- 


port will be awaited with unusual interest, and in any 


'case the policy of the directors in reducing the carry 


tion. 

The announcement of the Brighton dividend, fol- 
lowed closely by the publication of the report, created 
a very good impression at the beginning of the week. 
The decline in traffics for the half-year was £33,085, 
and as £,31,000 represents 1 per cent. on the undivided 
ordinary stock, which last year received a dividend at 
the rate of 2}? per cent., it was expected that not more 
than 2 per cent. per annum would be paid for the past 
six months. This expectation was pleasantly disap- 
pointed by the announcement of a dividend of 1} per 
cent. actual, at the rate of 2} per cent. per annum, on 
the undivided ordinary and 2} per cent. actual on the 
preferred ordinary. The revenue statement shows that 
the total receipts amounted to £ 1,509,341, against 
£1,525,226, so that the decline, instead of being 
£33,000, was only, £15,885—not half the published 
sum. Working expenses meanwhile actually fell from 


forward by £55,000 is a notable departure from trad 
The balance from 
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bankers’ interest fell by £6,400, and the net evens’ 
charges were slightly higher, so that the amount 
carried to appropriation account was only £422,348, 
against £446,377, a loss of £24, 029. The guaranteed 
and preference dividends absorb just as much as last 
year, and there is a balance available for the ordinary 
stockholders of £134,270. After the payment of divi- | 
dends, #,19,606 are carried forward, against £18,154 at 
this time last year. The statement of receipts shows, as | 
was expected, a heavy loss in ordinary passenger | 
traffic (4,761,560 against 4775,944), a slight i increase 1n | 
season tickets, another slight increase in merchandise 
and live stock and a decline in minerals; the steam- 
boats made about 4370 more. On the expenditure 
side, coal and coke cost £12,000 more, but small | 
savings under the head of general charges, repairs, | 
rates and taxes more than outweigh this increase. Alto- | 
gether, the Brighton has given a very good account of | 
itself, and has done a good deal better than its most | 
friendly critics expected. | 
We dealt last week with the preliminary announce- | 
ment of the Lancashire and Yorkshire, and explained | 
that there was an unexpected reduction of 1 per cent. | 
| 

| 


in the ordinary dividend. The full report now pub- | 
lished shows that gross receipts, which were returned 
at £78,000 less than last year, actually fell by £.57,153- | 
In passenger trathe there was a small increase, 


ceipts from merchandise were very much lower than 
in the first half of last year, £978,086 against 


£:1,026,5601, a decline of 448,475; minerals and coal | 
lost only £9,100, but the steamship service with Ire- 
land, instead of ae a profit, 
with a loss of 
year. 
£ 1,779,593, almost the whole 
to the greater cost of locomotive power, coal and coke 
accounting for £22,078 more and wages in this de- 
partment for about 48,000 more. The balance brought 
into the account was about the same as in the corre- 
sponding half-year, but the fixed charges were £9,000 
higher. On the other hand, a receipt of 4.7,600 appears 
in the net revenue account for interest and dividend 


£4,000 against a credit of £2,155 last | 


| trade will see the revival in some modified form of the | 
| 


| pened in 


| were of a panicky character ; only two or three took | 


| 
but re- | 
pote to the total production embraced in the com- 


saddled the company | 


Expenses rose by £.33,960, from 4 1,745,023 to | 
of this increase being due 
| that may prove to be; further, 
| should enter a binding agreement 
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COMBINATION IN THE SOUTH WALES COAL. 
FIELD. 


(BY A CORRESPONDENT.) 


THE movement started some years ago in favour of | 
collective action among South Wales coal-owners jp | 
the production and sale of coal is making steady pro- || 
gress, and important developments have taken place 
during the last few months. Indeed, it is not at all | 
unlikely that the next severe depression in the coal 


schemes rejected by the trade twelve years ago. Be- 
fore stating what has taken place recently, may be 
interesting at the present juncture to re call sie it hap- 
1896. ‘That was a year of great depression 
and suffering, and, as usual during pe ‘riods of stagnant || 
trade, of low prices and of low wages, a number of 
schemes were suggested with the object of bringin 
about improved conditions. The majority of 


ao |} 
s | 
n | 


thei 


fully into account the natural operation of economic || 
laws and of local peculiarities affecting the working, as 
well as the sale and the distribution, of Welsh coals 
but none were adopted. One of the most important | 
schemes suggested was that prepared by Mr D. A, 
Thomas, M.P. In its simplest form that scheme was | 
as follows:—The South Wales and Monmouthshire || 
coal-owners, having ascertained their present outputs || 
and the proportion or percentage of each company’s 





bination, should agree for some fixed period (twelve 
months was sugge sted) that each undertaking was en- 
titled to produce, month by month, an agreed per- 
centage of the total produc tion of the month, whatever 
that 


the coal-owners 
that any company 
exceeding its percentage quantity should contribute a 
fixed amount on every ton of such excess as liquidated 
damages towards the indemnification of those who pro- 
duced less than their percentage quantities. Question 

of prices and of profits were not touched upon in the 





of the Dearne Valley Railway Company, for which 
nothing appeared in the accounts last year. Ultimately 
the sum carried to the appropriation account was 
£90,400 less. The 1 per cent. decrease in 
solidated stock dividend represents a sum of £.92,867, 
and £454 more is carried forward. 

The South-Western, which was another of 
week’s disé ippointme nts, shows in its re port an increase 


of £26,926 in gross receipts, side by side with a rise | 
net | 


of £69,297 in expenses, the balance 
revenue account thus falling by £.42,37 
expenses is, of course, due mainly to the 
of fuel, which absorbed £34,000 more, but repairs 


were also a heavy item, and traffic expenses showed a 


carried to 
The rise in 


small increase. The steamboats made less and cost 
more, but rates and taxes were £2,800 below last 
year’s figure. Net revenue charges were a. trifle | 
higher, and the amount carried to appropriation 
account was 4,.45,412 less; the preference stock | 
absorbs rather more, but £50,452 less than last year | 
is distributed to the ordinary stockholders, and the 
balance forward is reduced by £°3,28o0. 

The dividend announcements of the new tube rail- 


ways show that the companies are doing much better 
than they were a year ago. The Baker Strect and 
Waterloo pays all its interest and rents, a full 4 per 
cent. dividend on the preference shares, and a dividend 
of } per cent. per annum on the total ordinary share 
capital. The Great Northern and Piccadilly pays its 
interest and rents, provides for a full dividend at the 
rate of 4 per cent. per annum on those ordinary shares, 
which are converted into preference shares as from the 
1st of this month, and also a dividend of 2 per cent. 
per annum on the ordinary share capital. A sum of | 
£4,886 is carried forward. The Charing Cross and | 
Euston tube is able to pay its debenture interest, and | 
carry forward £832 to next year. The fact that these | 
three companies are now paying their way should assist | 
the flotation of the new Underground Electric bonds. 


the con- | 


last | 


greater cost 


scheme; neither did it make any attempt to fix a 
minimum selling price, to classify coals, or to fix a 
maximum output. The coal-owner was left perfectly 
free to manage his business as he thought best, and 
| the great merit claimed for the scheme was that it 
| would work automatically. The workmen proposed || 
}an ‘‘alliance’’ with the colliery proprietors, and 
|} among other schemes suggested were those of the || 
Westphalian Syndicate, the American Anthracite Syn- || 
dicate, the Durham Coal-Sales i ciation, and that 
| of the Monmouthshire Coal-Sales Association, formed 
in 1894, which utterly after a_ brief 
existence because of its sectional character. In De- 
cember, 1896, a committee of the South Wales and 
Monmouthshire Coalowners’ Association reported on 
these various proposals, and their conclusions were as || 
follows: ‘* That, having regard to the variety in the 
qualities of coal produced in the South Wales coal- 
fields, the various circumstances under which collieries || 
ire carried on working the same seams, the different || 
and distant markets to which the coal is being supplied, || 
and the repeated failure of attempts to fix the prices at || 
which the various coals are to be sold, (1) no scheme || 
depending upon the regulation of prices could be relied 
upon, and (2) if any practical arrangement was at all | 
possible, the adjustme nt of the output from time to 
time to meet the demand was the only remedy which 
was worth attempting to secure.’’ They accordingly 
drafted a scheme on these lines , proposing to arrange 
| from io to time that the quz antitie s forming the gross 
output of the collieries be regulated and adjusted a 
nearly as practicable to the demand for the coal, wl 
allocating to the members of the association the weekly 
| quantities to be worked by each. For all practical pur- 
| poses this was a reproduction of Mr D. A. Thomas 
scheme, but, unlike, Mr Thomas’, it omitted a valu: able : 


collapsed 








proposal, by which the scheme would work automatic- 
ally, and it denied the workmen a part in the combina- 
‘tion, although wages were regulated by prices. The 
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owners’ scheme, however, was unanimously adopted | 
in February, 1897; but the condition that at least 95 
per cent. of the colliery owners in South Wales and > 





owners’ Association. 
Since 1897, however, a great change has taken place 


bination. The most notable events, perhaps, have been 


sented. 
determined exclusively by average f.o.b. selling prices ; 
under the present agreement other factors, and par- 
ticularly that of volume of trade, besides prices, con- 
The new agreement, too, dealt a severe 
middlemen, whose 


trol wages. 
blow at speculative 


sponsible for the violent fluctuations in prices and 
wages, which were so common a feature of the coal 


to bring the sliding scale to an end. 
discussion have brought about a very much improved 


leaders, with the result that questions are now easily 
settled which not many vears ago frequently led to 
strikes. 
men. Though they have not been brought 


pro- 


have been none the less remarkable. 


of least resistance. 
been found prevailing every effort has been made to 
avoid unnecessary competition and to minimise costs. 
These efforts may be traced both on the producing and 
on the commercial side of the trade. As examples of 
combination among coal producers, one might mention 
the best house coal ‘“‘ ring,’’ and more recently the 
“understanding ’’ between the collieries producing 
the better-class Eastern Valley (Monmouthshire) coals 
and the No. 2 Rhondda qualities. In all these cases 
the producers agreed not to sell below a certain price. 
The No. 2 Rhondda agreement, which involved a very 


| but the Eastern Valley agreement remains in force. and 
}- . . . = . -| 
} 1s achieving its purpose up to a point. The most 


vhas been the amalgamation of the two great firms, 
Ocean Coal Company and Wilson, Sons, and Co., 
Limited—the one the largest coal-producing concern in 
the South Wales coalfield, and the other one of the 
largest depdt coal shippers in the Bristol Channel. 
There is a probability of the example being followed 
by other firms similarly situated. 

These developments, however, significant though 
| they 
| SO important as the achievements during the past few 
/months of Mr D. A. Thomas, M.P., and the Cambrian 
| Colliery Company. Early this year this company, 
| through the agency of a subsidiary company formed 
_for the purpose, acquired a controlling interest in the 
| Glamorgan Colliery Company, and this operation has 
| just been followed by a similar kind of deal with the 
aval Colliery Company. These collieries, which 
| 





adjoin one another and produce practically the same 
class of coal, have a present total capacity of about 
| 2) million tons, and are all on the Admiralty list as 
contractors for the supply of best Welsh smokeless 
steam coal for the British Navy. Mr D. A. Thomas, 
through whose initiative these deals have been carried 
through, becomes the new chairman of the Glamorgan 
and the Naval Companies, and, in conjunction with 
the board of the Cambrian Company, he obtains con- 


| trol of what will in a vear or two represent a sixth of 


niece 





thA&yabolition of the sliding scale agreement and the | 
subgtitution of a Wages Conciliation Board, on which | 
the masters and men are numerically equally repre- | 
Under the sliding scale régime wages were | 


underselling | 
methods on a falling market were in a large way re- | 


Monmouthshire should enter into the compact to make | 
it effective proved fatal, and since then no other col- | 
lective action of any kind has been taken by the Coal- | 
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the best steam coal on the South Wales coalfield. But 
the acquisition of controlling interests in the 
Glamorgan and Naval collieries is only a part of the 
scheme which Mr D. A. Thomas is carrying through. 
Some time ago he founded the firm of Lysberg, 
Limited, to counteract the operations of a “ ring ”’ of 


| pitwood merchants at Cardiff ; this firm has since been 
appointed the sole selling agents for Glamorgan coal. 


in the relationships between the employers and work- | 
men, and the conditions governing the trade have been | 
modified considerably in the direction of more com- | 


q he deal by which a controlling interest was secured 
in the Naval Colliery carried with it a considerable in- 
terest also in the shipping and patent fuel firm of 


| Gueret, Limited, as well as in the French shipowning 


trade up to a few years ago, and were responsible | 
above anything else for the determination of the miners | 
Association and | 


understanding between the masters and the miners’ | 


minently into public notice, the changes which have | 
taken place affecting the production and sale of coal | 
Here the prin- | 
ciple of combination has been moving along the lines | 
Where an identity of interests has | 


small quantity of coal, collapsed after a brief existence, | 


are as indications of tendencies, are nothing like | 


So much for the altered conditions affecting | 
the relationship between employers and their work- | 


| . . . . 
notable example of combination on the commercial side | 


| 


' 
i 


enienn 


. - ~ *, ’ ~~ . . " 
firm of La Société Générale de Houilles et Aggloméré, 


and the withdrawal of the Glamorgan Colliery from the 


South Wales and Monmouthshire Coal-owners’ Asso- 


ciation is to be followed later on by the formation of a 
rival association, which will at the outset of its career 


include the Naval, Cambrian, and Glamorgan col- 
lieries, employing 12,000 hands and paying about 


£,10,000 weekly in wages. The collier fleet owned by 


the French firm includes the steamers La Fontaine, 
Racine, Moliere, Boileau, Corneille, and Voltaire, 
and quite recently another new French firm of 


which Mr Plisson, a prominent member of Lysberg, 
Limited, is managing director, has acquired the tramp 
steamers Adour, La Rochelle, Boucau, and Rive de 
Gier, belonging to A. D. Orbigny, Faustin, and Co., of 
La Rochelle. All these vessels are at present engaged 
in the coal trade between the Bristol Channel and 
France, and they have an aggregate dead-weight 
capacity of about 25,000 tons. 

Seven or eight firms, representing over two millions 
in share and debenture capital, are thus involved in 
this combine, and collectively they secure for Mr D. A. 
Thomas and his plans an industrial organisation which 
in its completeness is unique in the coal trade of this 
country, and probably in the coal trade of the world. 
For not only does it produce its own coal and hold all 
its selling agencies, but it also produces the best coke 
and patent fuel, commands almost sufficient steam ton- 
nage for all its transport purposes, and under normal 
conditions of trade can be independent of other im- 
porters for its pitwood supplies. It is this striking 
achievement which shows what real progress the prin- 
ciple of combination has made in the South Wales 
coalfield. What influence it will exercise on the South 
Wales coal trade as a whole remains to be seen, but 
the potentialities of such an organisation are very 
great, and future developments will be watched with 
deep interest. 








rr 


RAILWAY RATES IN AMERICA. 


Our New York correspondent, in the letter which we 
publish to-day, raises a question that is being eagerly 
discussed in America, and is of great importance to 
English shareholders in American companies—the pos- 
sibility of a general advance in railroad freights 
throughout the United States. In spite of their deter- 
mined optimism, the railroad managers, after six 
months’ working, are faced with a decline of something 
like 20 per cent. in their gross receipts, and a consider- 
able, though not a proportionate decline in their net 
earnings ; expenses appear to have been cut down 
already to a very low point, and unless the wages of 
employees are reduced no more economies can be 
effected. To cut down the wages of employees 1s 
always a dangerous move, and in this case it is made 
more difficult than usual by the firm attitude of Pre- 
sident Roosevelt, who, either from political motives or 
from genuine sympathy with the working classes, has 
declared himself strongly against a wholesale reduction 
in the wages bill. Two alternatives, therefore, remain 
to the companies, to content themselves with smaller 
profits and lower dividends or to draw up new 
schedules of freights and make the shipper bear some 
of the burden which is now falling entirely on the rail- 
roads. 

Faced with these alternatives, the railroad managers 
have naturally chosen to raise their charges; but un- 
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happily their deliberations have been carried on with | 
such secrecy, and their plans have been so carefully 
concealed from the public, that no one outside the 
immediate circle of magnates seems to know what is 
to happen, whether freights are to be raised by general 
agreement or individual companies are to advance their | 
own charges and risk the danger of competition from | 
other lines. That joint action has been considered by 
the managers is certain, for a fortnight ago a confer- 
ence of the presidents of the Eastern Trunk lines met 
in New York to discuss the proposal for raising 
freights. The conference was a representative one, and | 
it appears that a good many different opinions were 
expressed. Mr Harriman is said to have been strongly 
in favour of an immediate advance, while the Pennsyl- 
vania, the Reading, and other lines were opposed to it. 
In any case, no definite decision was arrived at, and 
when the conference closed the secretary issued the fol- 
lowing announcement :— 


The question of an advance in freight rates was discussed at 
length, and reports from the committee having in charge the 
checking of rates were considered, but it was found that this 
work had not progressed to such a point as to make definite 
action practicable at this time. 

This statement was understood by Wall Street to 
mean that no concerted action would be taken, at any 
rate until December, and that whatever changes might 
be immediately introduced would be made on the re- | 
sponsibility of individual managers, without the direc- 
tion or authority of any combination. In a sense, of 
course, the position of the managers is weakened by 
this isolation, but on the other hand, the Inter-State 
Commission will be far less likely to intervene against 
a single company than against an association, and an 





increase that would be perfectly legal if introduced by 
one line would become a conspiracy in restraint of trade 
if made by three or four lines at once. 

Thus in the Eastern States, at any rate, there is, it 
appears, to be no overt combination to raise freights, 
and whatever tacit understanding may exist between 
the different presidents, they will not admit a common 
purpose. but freights have nevertheless increased on 
several lines; new tariffs have been filed; higher 
charges are being exacted from shippers, and the Manu- 
facturers’ Association is starting a vigorous campaign 
in opposition to the change. The New York Chronicle 
states that the rate on sugar between New York and 
Chicago has been raised from 26 cents per 100 lbs to 
28 cents, and the rate on coffee from 27 to 30 cents ; 
the railroads which serve the Southern ports are making 
a corresponding advance, and schemes have been con- 
sidered for an increase in class rates east of the Missis- 
sippi and north of the Ohio and Potomac Rivers. It 
is clearly impossible for a critic on this side of the 
Atlantic to express any opinion on the wisdom of these 
changes ; but one thing is clear to us in England, which 
seems to be hidden from the Americans, and that is 
that higher freights can only be justified by bad trade. 
If the railroads can save their credit only by increasing 
rates, then their presidents’ talk of returning prosperity 
and the resumption of the march of progress is the 
merest bluff. If trade is going to be better in the 
autumn, why make arrangements for raising freights 
in November and December? If it is eoing to be worse, 
why delude the public into a false hope? The sugges- 
tion solemnly put forward in New York that these 
higher rates will beget general prosperity is really too 
absurd to require an answer; you cannot make the 
public prosperous by charging them higher railway 
fares any more than you can make a railway prosperous 
by increasing the price of its fuel. Higher freights 
may be necessary, but they are a necessary evil, and 
not a benefit. We cannot do better than quote on this 
point the views of Mr Henry Clews, expressed with his 
usual common sense, in this week’s circular :— 

Should the plans (for the advance of rates) be success- 
ful, it is evident that the railroad business would be placed upon 
a much more profitable basis than heretofore, that dividends 
would quickly recover from recent losses, and that this advance 
would be utilised as the basis of a huge speculation. It cannot 


be ignored that higher rates would depress and not stimulate 
traffic; and the effect of such action upon public opinion might 
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prove dangerous in the extreme, especially in face of a politicaj —_—- 
campaign. If the roads temporarily advanced rates, say, < per comn 


cent. instead of 10 per cent. for the purpose of helping them oy; 






























































cotto 
of purely temporary difficulties, and agreed to return to the old 
level as soon as conditions permitted, there would be little 
complaint. A movement that contemplates putting railroad pro. 
perty on an even more profitable basis than existed before the 
panic, and is accompanied by an unparalleled accumulation of 
idle funds carries with it a speculative opportunity of the most | 
dangerous sort. Its very possibilities make it highly inimical to 
public welfare; and political opinion will surely be strongly | 
aroused against the railroads, stirring up another wave of hostile 
legislation still more radical than the one now subsiding 
That is, surely, the right criticism. If the trade of | The 
| America is so far depressed that the old rates are no £15: 
longer profitable, then the railroads are justified, as || the | 
any other commercial undertaking would be justified, || abov 
in raising their charges. But to introduce a fresh sprin 
tariff in order to give more work to the steel trade or i| extet 
to give the Wall Street wirepullers another chance of firms 
running up prices, would not only inflict an injury on | oct: 
the community, but do infinite harm to the credit of the | capit 
railroads themselves. Their finance of the last few |) Tt 
years has not inspired confidence either in the United ! hetit 
States or in this country, and a bull campaign based on |) wage 
an unfair scale of rates would strengthen Mr Taft’s || 30 0 
hands in dealing with corporate abuses, and make it || dust 
more difficult than ever for American railroads to raise | of F 
/capital from European investors. | prof 
bala 
— = | fluct 
| emir 
THE COTTON SPINNING INDUSTRY. orof 
(FROM A MANCHESTER CORRESPONDENT.) hiths 
Tue phenomenal prosperity of the cotton spinning in- can 
dustry of Lancashire, which has continued for several 1906 
years, has now changed to depression, short time, and The 
a possible reduction of wages. These alternating loss 
periods of sharply contrasted activity and slackness of thar 
trade appear to be a permanent feature of the industry ; ms 
looking back over a term of years we find the follow- i 
ing series of changes :—1885-6 were two years of de- <. 58 
pression; 1887-91 were five years of prosperity; com 
1892-3 were two years of depression ; 1894-1901 were and 
eight years of prosperity ; 1902-3 were two years of C 
depression ; 1904-7 were four years of prosperity; re 
in 1908, a period of depression has commenced. i 
During the last period of prosperity the increase of the 189 
producing power of cotton mills has been without ote 
parallel in the world’s history of the textile industry, ven 
and in the opinion of many experts it has exceeded the for 
limits of prudence. Readers may be able more if 
thoroughly to grasp it by a comparison with the pro- per 
ducing capacities of other countries. In the year 1900 veg 
the total number of spindles at work in the cotton orc 
spinning industries of the world was 104,000,000, of 4 
which 43 per cent., Or 44,700,000, were in this country. enh 
If cotton spinners had then been told that within a tew Ls 
years the number would be increased 25 per cent. they of 
would have been incredulous. The total number may wh 
now be estimated at 125,000,000, of which nearly of 
56,000,000 are in this country, 26,500,000 in the United ote 
States, 9,500,000 in Germany, 6,800,000 in France, 2 
6,500,000 in Russia, and 5,500,000 in India. The to 
cotton spinning industry of this country is, therefore, oe 
} greater than that of the next five largest industries of pe 
the world added together. , Th 
The largest and most rapid increase of the producing pre 
power of this country has taken place during the recent ere 
spell of prosperity ; for many years it was, almost th: 
stationary, as shown by the following figures :—From fin 
1885 to 1890 spindles increased 4.5 per cent. ; from qu 
1890 to 1895 there was no increase; from th 
1895 to 1900 spindles increased 5.5 per cent.; | 0 
from 1900 to 1905 spindles increased 20 per cent. | 
The recent increase, the whole of which will be com | aft 
pleted by the end of this year or the commencement ni 
of next, is in round figures 11,000,000 spindles, nearly nv 
as many as those at work in Germany and Russia | th 
added together. The details of the great addition t |] m 
the producing power of this country are as follows; th 
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commencing with the year 1¢02, when only two new 
cotton mills were registered to contain— 





New Mills. Spindles. 
1902 ...+-0e> cocsccece esos 2 ...- 186,000 
1903 .ccccccccccccccces ones 9 .... 746,000 
BOE ccrcccccscceseces Tree Merry 
BODE wccccccccccccescoccccs 40 .... 3,530,000 
IGOB ccccccccccecccese cocce «$25 coce =2,8°0000 
1907 ...ceeeee SSées cots coos 39 .... 3,320,000 
tp 
Total.......... Co vececcccccccoes -+» 11,071,000 


The total expenditure may be estimated at 
£15,000,000,, of which £,10,900,000 are capital and 
the balance is made up of loans. In addition to the 
above several mills have been registered during the 
spring of this year, and there have been additions and 
extensions of cotton spinning mills belonging to private 
firms. The usual capital for a new mill is £80,000, 
occasionally £100,000, and in a few cases more; 
capital amounts below £80,000 are exceptional. 
| The £,15,000,000 mentioned is not in any sense a 
fictitious Or paper amount, but actual expenditure in 
wages, building materials, machinery, equipment, and 
so on. Indirectly the building trades and allied in- 
dustries have benefited enormously by the recent term 
of prosperity in the cotton spinning industry. The 
profits, so far as they can be gauged by the published 
balance-sheets of cotton spinning companies, have 
fluctuated within the widest limits. To quote an 
eminent authority, they earned last year an average 
profit of about £13,750. In 1905, the best year 
hitherto known, it was £8,290; in 1906, £6,600. 
These figures are equivalent to 20 per cent. om the 
capital for 1905, 16 per cent. om the capital for 
1906, and 33.9 per cent. on the capital for 1907. 
The above figures are remarkable contrasts to the 
losses for the years 1903, 1892-3, and the profits of less 
than 2 per cent. for the years 1895-6 and 1902-4. The 
profit made is generally distributed in a dividend and 
a bonus, or in the form of returned capital; the 
former has averaged 11.26 per cent. and the latter 
5.58 per cent. for last year. Taking 189 spinning 
companies, the total paid in dividends was £740,000, 
and including bonuses £/1,083,000. 

Criticising these remarkable profits, another expert 
points out, taking 106 companies, that the six years 
1885-6, 1892-5 give am actual average loss per com- 
pany per annum of £7580; the six years 1887, 1891, 
1895-6, and 1902-4 produced an average profit per 
company per annum of only £470. If these twelve 
years be taken together there was no profit whatever 
for the shareholders. The six years 1884, 1888-0, 
1897-8, and 1901 yielded the moderate average profit 
per company per annum of £2,740; whilst the six 
years 1890, 1900, 1905-7 yielded the larger average 
profit per company per annum of £6,620. Taking 
4a group of 71 companies the combined capital 
amounted to £/2,880,000, or an average of about 
£40,000 per company. Applying this to the results 
of the whole period of 24 years from 1884 to 1907, 
by give an average profit per company per annum 

£2,312, the yield would be nearly 6 percent. per 
annum. The striking feature is that twelve out of the 

24 years showed no profit whatever, and having regard 
to the great increase which is taking place in the 
number of spindles, it may be possible for the ex- 
perience of the twelve bad years to be repeated. 
Those interested in the industry are alarmed at the 
Present depression, combined with the abnormal in- 
crease of over 11,000,000 spindles, probably more 
than any possible increase in the world’s demand can 
‘find work for for many years. There may conse- 
quently be disastrous competition between the new and 
the older mills in the immediate future should trade 
| Continue bad. 
| — textile industry is from time to time seriously 
afected by the disproportionate increase of the spin- 
a oe the weaving branches. At present the 
hee : of spindles has increased more rapidly than 
ioe looms, and there is an excess of yarn in the 
ene Twelve months ago the reverse was the case: 

was an unprecedented shortage of yarn; the 
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large increase of spindles had not kept pace 
with the increase in the number of looms. 
During the last two decades there has been a great 
increase in the number of looms, but as this branch 
of the industry is to a much greater extent than the 
spinning branch in the hands of private firms, precise 
and reliable details are not available, and only 
approximate estimates can be formed. Looms may 
be estimated to have increased at the following rates 
since, say, 1885 :—Inm 1885 there were 535,000 looms 
(estimated) ; in 1890 there were 610,000 looms /:sti- 
mated), an increase of 14 per cent. ; in 1895 there were 
640,000 looms (estimated), an increase of 5 per cent. ; 
in 1900 there were 680,000 looms (estimated), an in- 
crease of 6.25 per cent. ; im 1905 there were 760,000 
looms (estimated), am increase of 11.75 per cent. 
The corresponding percentages of increase in the 
number of spindles have been given above, and may, 
for convenience, be repeated to facilitate comparison : 
—1890, 4.5 per cent. ; 1895, no increase; 1900, 5.5 
increase ; 1905, 20 per cent. increase. The figures 
may be summarised as follows :—In 1885 there were 
75.7 spindles to each loom, and in 1905 only 70.5 
spindles ; since then there has beem an excessive in- 


crease of spindles, which are now rapidly being com-: 


pleted as machinery can be delivered. 

There is a striking difference im the quantity of 
cotton used in different countries having large textile 
industries. The English consumption in twelve 
months is about 3,400,000 bales, whilst that of Ger- 
many is nearly half as much, 1,660,000, though Ger- 
many has altogether only about one-fifth the number of 
spindles at work. France, with 6,800,000 spindles, 
requires 923,000 bales, and the United States, with 
26,000,000 spindles, nearly 5,000,000 bales. Reduced 
to spindles, the figures are as_ follows:— 
England, 14.6 spindles per bale; United States, 
5.2 spindles per bale; Germany, 5.6 spindles 
per bale; France, 7.3 spindles’ per bale. 
The great difference is due to the counts of yarn spun, 
a much larger proportion of finer counts being spun 
in this country. Of the recent increase of 11,000,000 
spindles the majority will spin medium and low counts. 
Sir William Holland, M.P., a recognised authority in 
the cotton trade, recently gave the following reason 
for their doing so:—Competition from the new mills 
in the spinning of fine yarns is very unlikely, as it 
would be found that fine yarns spun by them would 
be quite unsaleable, because buyers of this class of 
yarn insist on having well-known spinnings. The reason 
of that is obvious. The goods which are made from 
these very fine yarns are so expensive that buyers will 
not run the risk of substituting new yarns. An 
instance may make that clear. In the case of one mill 
producing very fine yarns being oversold and not able 
to supply the wants of customers, it has been found 
over and over again impossible to induce these cus- 
tomers to relieve their necessities by drawing supple- 
mental supplies from other mills belonging to the same 
owners, which they were assured could supply an 
equally good yarn. These buyers prefer to remain 
short rather than run the risk of substituting any yarn 
of which they had not actual experience. 

When the whole of the 11,000,000 new spindles pro- 
vided in this country have all been got ready for work, 
and assuming them all fully employed, then the addi- 
tional quantity of cotton which will be required will 
amount to over one milliom bales per annum. 








THE ACTIVITY OF THE MINT. 


THE report for 1907 of the Deputy-Master of the Mint, 
issued this week, is unusually interesting, it records a 
very strong demand for coinage, the largest issue 
of gold and bronze pieces made for twenty years, 
and the largest issue of silver pieces since 1890. It 
may be recalled that in many respects 1906 was a 
record year, the value of the coins struck amounting to 
414,054,590, against £7,110,800 in 1905, and the 
number to the very large figure of 100} millions. In 
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struck at the Imperial Mint was £7,800,000 higher 
than in 1906, and £:15,700,000 higher than in 1905. 
The extraordinary increase in the work of the Imperial 
Mint in the last two years may be seen from the fol- 
lowing figures : 


°; 














Mean of 
Metal. 1905. 1906. 1907. /Ten Years, 
| 1897-1906 
y aa to me ae 
Gold ..............| 6,500,000 12,165,000! 20,951,000| 7,903,168 
Silver..............| 510,491, 1,705,070; 2,019,828) 1,115,394 
BONED occvcveseses| 100,325 184,520 "227,550 124,456 
—- a | ceases _————— 
Totals ........! 7,110,816 14,054,590 23,198,378 9.143.018 | 
Thus the value of the gold coined in 1907 was 
£#:13,000,000 greater than the average value of the 
previous ten years, the value of silver £,g00,000 


higher, and of bronze 4,103,000. It is never very easy 
to trace a connection between the coinage and the state 
of trade in any given year, but there can be no doubt 


that this very remarkable activity was due to the high | 


prices and apparent prosperity of business between the 
years 1905 and 1907. We shall be prepared to find 
12 months hence that the 
1908 has fallen considerably from the record figure of 
last year. 

The figures given in the above table refer, of course, 
to the gross, not the net, issue of the coin, and if we 
would arrive at the real increase in the circulation of 
the metal, we must take into account the amount with- 
drawn by the Mint and melted down again for fresh 
treatment. The nominal value of the gold withdrawn 
was exactly the same in 1907 as in 1906 and 1905, 
£.2,700,000, and the net figures of gold coinage for 
the three years work out as follows :— 


1905. 1906. 1997. 
£ £ £ 
Gold issued.......... 6,500,000 12,165,000 .. 20,951,000 
Gold withdrawn...... 2,700,000 2.700,000 .. 2,700,000 
Net increase ........ 3,800,000 .. "9,465,000 a 18,251,000 


The value of the sovereigns withdrawn from cir- 
culation was rather larger in 1g07 than in 1906, but 
this difference was counterbalanced by a decrease in 
the value of the withdrawn half-sovereigns, a decrease 
that was fully expected, and was, indeed, prophesied 
eight years ago in the annual report. For some years 
an unusually large number of half-sovereigns, part of 
heavy issues made in 1892 and 1893, have been falling 
light, and the amount withdrawn has regularly in- 
creased ; but this movement has now, apparently, spent 
its force, and the number of half-sovereigns coming 
back from circulation is returning to the normal. The 
deficiency per piece, however, is, in the case of the half- 
sovere igns, rather larger this year, 1.585d, against 
1.576d in 1906. The increase in our gold coinage since 
the Act of 1891 is shown by the following table, which 
gives the sums coined, the sums withdrawn, and the 
net addition to currency since that Act first came into 
operation :- 


ae. Withdrawals. 
£ 

PD pened bsaveveces 105,114,645 .... 31,762,000 
Half-sovereigns ........... - $1,875,387 23,438,000 
£5 and £2 pieces............ a 300,000 
Light coin received as bullion. -_ --» 1,362,812 
137,454,374 .... 56,862,812 
Net addition to currency.. £80, ~~ £80,591, 562 Se 


An interesting appendix to this statement of gold | 
coin issues is a return, made for the first time this | 
year, of the total amount of gold held by the banks of | 
the United Kingdom. With the approval of the | 
Central Association of Bankers, the Deputy-Master in- | 
quired of the various banks what was the amount of 
the metal held by them on June 30th of last year, and 
on the answers received he calculates that the 
aggregate held by the banks throughout the United 
Kingdom was £ 33,296,800. As the total value of. the 
gold circulation, apart from the reserves held by 
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1907 that record was passed, and the value of coins | banks, is probably not much less than 4£/150,000,000, 





| colonies was the highest ever attained—£°1,131,050, 
| more than £40,000 in excess of 1900, 
| hitherto been the record year. 


value of coins turned out in |; 
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the value of the gold in the country, the substratum of 
our credit, may be estimated at about £, 180,000,000, 
| This calculation, we must add, is based on figures con- 
tained in the Mint report for 1903, and is, of course, 
scarcely more than a guess. 

The demand for silver both at home and abroad con- 
tinued active, and the amount shipped to sterling g-using 
which had 
The fall in the value 
of silver naturally reduced the working costs of this 
section of the Mint, and the average price paid last 
year was only 30g per oz, against 31~sd per oz in 
1906, a gain of exactly 4d per oz. Thus the Mint 
| profited in two ways—by an increase in the amount 
coined and a decline in the cost of the raw material— 
and the gross profits on the coinage of silver rose from 
£512,953 to £799,897, a difference of £286,944, or 
56 per cent. The profit on the purchases of bullion and 
worn coin together worked out at the rate of 52.82 per 
cent., against 40.43 in 1906. 

The coinage of bronze has for some years been in- 
creasing at an extraordinary rate, and the officials of the 
| Mint attribute the change to the introduction of pe nny- 
in-the-slot machines on railway — stations, and their 
employment by gas companies. Last year the Deputy- 
Master calculated that noless than a quarter of a mil- 
|lion sterling (60,000,000 pence) is permanently locked 
up in these machines and withdrawn from circulation. 
We confess that this estimate left us sceptical, but the 
present report conti iins a concrete piece of evidence, 
which certainly supports last vear’s calculation. A 
single company, we are told, took in twelve months no 
fewer than 33,984,671 pennies (more than 316 tons), an 
increase of £5,876 over the takings of the previous 
year ; the use of the machines becomes more and more 
common, and ‘‘ will keep the demand for bronze at a 
considerable figure for some time.”’ 
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Notes on Business and Finance. 





The Revolution in the Turkish Empire.—The amaz- 
ing transformation scene in the Turkish Empire, which 
began towards the close of last week, has united all the 
warring races in Macedonia, stopped the activity of the 
rival bands, and set up popular demonstrations in Con- 
stantinople of a kind and on a scale never dreamt of 
by the most ardent reformers. The military revolt at 
Monastir, brought about by systematic espionage in 
the army, and by the grievances arisine from lack of 
pay and detention of time-expired men with the colours, 
had been skilfully exploited and further organised by 
the Young Turkish leaders ; proclamations had been 
posted in Salonika, and even protected by the police, 
under compulsion from the populace, violently de- 
nouncing the ‘‘ bloodsuckers ’’ at the capital; and a 
movement was impending to overthrow the Turkish 
authorities and proclaim a revolution. Meanwhile, 
the Albanian leaders, the faithful subjects of the Porte 
when it obeys their will, but not otherwise, had met at 
Monastir and telegraphed to the Sultan, demanding the 
restoration of the Constitution of 1876. Ferid Pasha, 
the Grand Vizier, and himself an Albanian, was unable 
to explain this telegram to the Sultan; his predeces- 
sors, Kiamil Pasha and Said Pasha, were summoned, 
and, after a long consultation, the Sultan decided to 
give way to the Albanian and Y oung Turkish dema nes. 
The news was telegraphed to Hilmi Pasha, an‘ pro- 
claimed at Monastir and Salonika, just in time to stop 
the outbreak of an armed revolt. The magnitude of 
| the change may be estimated by the fraternisation 0 
|all the various races, Turks, Greeks, Jews, and 
| Bulgars, the immediate submission of some © 
the bands, and the notification sent to others 
that they would be _ forcibly suppressed or de- 
ported, unless they accepted an amnesty ; the cen- 
sorship of the Press is abolished, and there have beet 
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astonishing demonstrations at Constantinople. These 
have culminated in the administration to the Sultan 
of an oath of fidelity to that Constitution, 

he promulgated to defeat the Constanti- 
Conference of the Powers in 1876, and which was 
suppressed when Midhat Pasha had fallen and Abdul 
Hamid’s purpose was achieved. Even Turkish women 
appear to have taken an active and public part in the 
agitation and the rejoicings, and thereby to have 
alarmed Turkish Conservatism. Though the impulse 
roceeded from Macedonia, the Sultan’s decision was 
robably influenced by the knowledge that the army 
in Anatolia was also disaffected, so that Constantinople 
might have been threatened from two sides at once. 
The cordial welcome given to the new British 
Ambassador indicates the Liberal spirit now dominant. 
If only the present state of feeling continues, we may 
share the hope expressed by Sir Edward Grey on Mon- 
day, that it may be unnecessary for the Powers further 
to press Macedonian reforms; but it would be too 
much to expect that race-hatreds can be suddenly 
and permanently ended. The movement is partly a 
revolt against foreign interference ; it is noted that all 
the Turkish officers of the Macedonian gendarmerie 
changed their uniforms for that of the Turkish army 
as soon as the Constitution was proclaimed, and a 
European officer was publicly told by a Turkish officer 
| at Salonika that he could now pack up and go home. 
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| Then, the Albantans have only joined the movement. 


on condition that the Young Turks shall make the Par- 
liament grant them autonomy ; and both they and the 
army will put their own claims first. The Parliament 
of 1876, however, showed unexpected independence and 
political capacity, and in the 31 years that have elapsed 
since its fall a new generation has arisen of better 
educated and more competent Turkish reformers. It 
is notable, too, that the Greeks of Constantinople, 
hitherto quiescent, have been brought by the movement 
into political life. In any case, it seeems impossible 
that the Sultan’s autocracy can ever be revived ; and, 
if he should abdicate and his successor be generally 
accepted by the Reformers, so much the better for the 
prospects of the new régimé. 


masepermmsnsti 





Provincial Banking Results.—\We dealt last week 
with the profits made in the past half-year by ten banks 
which have their headquarters in London We now 
present the corresponding figures for nine provincial 
banks, most of which do business in Yorkshire and 
Lancashire. The profits of the London banks, it may 
be remembered, had declined by £253,142, or 9.5 per 
cent., owing to the cheapness of money and the diff- 
culty of using funds remuneratively. The provincial 
banks, on the other hand, have in the aggregate 
actually made larger profits than in the first half of 
1907, though in dealing with them, as with the London 
banks, it must be borne in mind that in many balance- 
sheets last year the investments were written down 
before the profits were struck. The results of nine 
banks are as follows :— 


JUNE HALF-YEAR. 





Net Profits. | Dividend. -—-- vo 














i CTI 
| 


"711; 43,585, 30,000 30,000] 17,020 12,500 
Whitehaven Joimt-Stock*.. | = 14,369, 15,037] 14,436) -. |. 


| ee | | | et 


Bank. ele aloadl laa 
1907. | 1908. | 1907. | #1908. 1907. 1908. 
i iihiieecinaatetinaseanue sess nineteen tone ial sicaeaetaicinndias | cecum 
£ es ae £ £ £ 
|| Bank of Liverpool*..... ...| 215,466 233,605 193,750) 195,750 45,00, 30,000 
Bradford District .......... 26,617| 26,878 21,50 21,500 5,000 5,000 
| Crompton & Evans’ Union* 57,081 53,286 46,875) 46,875 10,000 5,000 
| Halifax Commercial’ ...... 20,548 19,328) 16,453) 16,410  35,0%, 1,500 
|| North-Eastern Banking ...| 19,361! 20,826) 19,417| 19,417 .. ee 
i; Manchester and County .. 91,225 90,712 74,151) 74,100) 15,506) 15,000 
| Manchester and Liverpool | 
ie Se ee ey | 146,915| 182,804 131,25C; 165.900) 15,0C0) 15,000 
} Union of Manchester ...... | 45,711) 
i 


| 667.870 685,39" S48433! 584.388 110,500 _ 84.000 

_* For whole year. 
| Thus the nine banks between them made £17,523, or 
|| 2-6 per cent., more than in the first half of last year. 
This increase is accounted for by the absorption of the 
Lancaster Bank by the Manchester -and Liverpool 
District, and if we allow for this change by deducting, 
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say, £38,000, a comparison between the two half-vears 
will be rather more exact. We arrive by this caicula- 
tion at a decline of about £20,000 in the profits of 
the banks, which is equivalent to 3 per cent. This 
result compares very favourably with the o.< per cent. 
fall in the profits of the London banks : the provincial 
institutions have obviously not been as hard hit by the 
cheapness of money, and are less likely to suffer 
during the trying period which bank chairmen have 
been prophesying at the recent meetings. The reason 
for this is, of course, that rates in the provinces vary 
less than rates in London, and do not follow closely the 


changes of the London Bank rate. The amount 
distributed has arisen by £35,955; none of the 


banks has raised its rate per cent., but both the Bank 
of Liverpool and the Manchester and Liverpool 
District, maintaining the same rate, pay out 
more in the aggregate. The Whitehaven  Joint- 
Stock, by cutting off the usual bonus, reduces its dis- 
tribution for the year from 25 to 24 per cent. The 
amount set aside for depreciation, reserve, &c., by the 
nine companies is £26,500 less than last year, and 
the sums distributed in dividends and put aside to re 
serve together total £668,388, so that there is a 
balance of £17,005 added to the carry forward. 





Japanese Finance.—It is clear, from the “ Financial 
and Economic Annual ”’ just issued by the Japanese 
Government, that the finances of Japan have not yet 
recovered from the strain of the Russian war and the 
immense military and naval expenditure which fol- 
lowed it. During the war, of course, new taxes were 
imposed, but on the express understanding that they 
would be remitted at the end of the year following the 
conclusion of peace; but this promise is so far from 
fulfilment that the war taxes remain and fresh ones 
have been devised. But the taxable capacity of the 
people has not yet been exceeded, and the receipts from 
taxes and duties ‘‘ have shown a marked natural in- 
crease every year since the restoration of peace.’’ The 
Budget for 1908-9 has one satisfactory feature—a de- 
crease on last year’s figures as a whole, with a con- 
siderable decrease in both ‘‘extraordinary expendi- 
ture’’ and in ‘‘ extraordinary revenue.’’ This de- 
crease, however, only amounts to a million and a-half ; 
and the gain in ordinary revenue (44 millions) comes 
partly from a higher rate of consumption tax on saké 
and sugar, a new consumption tax on kerosene, 
and higher prices in the tobacco monopoly. It is diffi- 
cult to reconcile these facts, taken from page 
14, with the statement on page 3 that ‘‘ in the financial 
year 1907-8 there was no increase of taxation,’’ and 
with the further statement on page 15 that ‘‘ upon look- 
ing only at the account for the financial year 1908-9, 
we see that the expenditure can be met with the re 
venue without increasing taxation.’’ Perhaps this 
means that the expenditure might have been so met, 
for we read later that “‘ if the programme already made 
for the year 1909-10 and subsequent years is carried 
out, large deficits will be made.’’ So that the addi- 
tional indirect taxation was really designed to meet 
future burdens. How prodigiously the cost of 
Government has grown in Japan will be clear from the 
following figures, when we remember that the total ex- 
penditure thirty years ago was only six millions, and 
just over eight millions in 1888-9 :— 

Revenue. Expenditure. 


Extra- Extra- 
Ordinary. ordinary. Ordinary. ordinary 


Millions Millions Millions Millions 
: £ £ £ £ 
WIG ..icccse Dae Os lk 
ORS ...cccves SRG is HS 9S =<. 73 
WT occcccee | ' OE... BB iiaesd «s- OO 
IGDIB ..cvccce, Bhs D4 «- BB °° Us 


ISOD-D ..ccccve:- TB. 0s" 164... BI-.. 92 


The chief causes of this growth are the debt charge 
and the army; the latter cost 9.3 millions in 1993-4, 
rising to £19.1 millions in 1906-7 and £19.7 for the 
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current year. How the debt has grown is again best 
indicated by a table :— 


Total Debt. Debt per Head. 
End of Year. £ £sd 
1BBB-9 ...e.eceeeeeeeceee 24,080,000 .. 012 0 
BD cocccscecncscoccee GAREDD .. O17 0 
1905-6 ......... Seecege -- 187,230,000 .. 31310 
BSSS-T nccncccccccccccces. Sab eneeO .. 4 6 
1907-B..ccccccccsccsses. 227,600,000 .. 4 7 8 


Yet in face of this steady growth we are told that “‘ the 
redemption of all the public loans issued in connection 
with the war is to be completed in about thirty years.”’ 
A sinking fund certainly exists, but it is neutralised by 
the custom of borrowing every year for ‘‘ extraordinary 
expenditure.’’ Statistics of foreign trade offer more 
cheerful reading, and the figures show an almost un- 
interrupted growth for thirty years : 


Exports. =. 
£ 
SOB ncccccee esses» 32,150,000 .... 48,800,000 
ISDS. cccce eccccee 42,370,000 .... 41,800,000 
GOT  ccccccccccces 43,240,000 .... 49,400,000 
Taking the total trade with foreign countries, the 


United States come first with 421.6 millions, followed 
by China with £14.7, Great Britain with £14.1, and 
British India with £8.9, Germany being a bad fifth 
with £5.9 millions. If the imports alone are counted, 
Great Britain maintaips an easy supremacy with £.11.8 
millions, followed by the United States with £8.1, and 
India with £7.5. As in other countries, the export 
trade of Japan was affected by the American financial 
panic, which suddenly stopped the trade in raw silk- 
Japan’s chief product—while exports to China were 
checked by the depreciation of silver. We are glad 
to find that this edition of the ‘‘ Financial Annual ”’ 
has abandoned one of the economic fallacies which 
marred last vear’s edition—i.e., the ‘‘balance of 
trade ’’ theory—for it savs (page 132) that ‘‘ an excess 
of imports over exports is not necessarily a matter for 
grief or alarm.”’ 


_ 


The Brazilian Battleships.—A rumour has gained cre- 
dence in well-informed circles here that the Brazilian 
battleships were built as a speculation, and that a 
financial syndicate has been formed in London partly 
with the object of relieving Brazil from the financial 
burden of these monsters, partly to profit by the 
jealousies and rivalries of naval Powers. We do not 
suppose that the names of the group will ever be 
published, or that the financiers concerned would care 
for it to be known that they are prepared to sell Dread- 
noughts in London or Berlin or anywhere else where 
they can find a market. A very little diplomacy and 
common sense among British and German statesmen 
should suffice to protect the taxpayers of both countries 
against this audacious exploitation. It would not be 
surprising, however, if the syndicate were found to have 
secured journalistic support in a section of the Press. 
Meanwhile, the battleships have already served their 
speculative purpose to some extent ; for they have at 
length alarmed Argentina, whose Government (as will 
be seen from our correspondence) is now about to em- 
barrass its finances by a new naval programme. Per- 
haps the best thing would be for the world to form a 
fund for having these battleships sunk, for no Govern- 
ment wants them, and if any Government takes them 
it will certainly be involved in difficulties with its neigh- 
bours. A writer in the Nineteenth Century observes 
that ‘‘ the ships South America has sold could wipe all 
the fleets South America possesses off the seas.” Of 
the list he gives, five out of seven were built at Els- 
wick. 





Australian Mines and Railways.—Mining shares 
(writes our Sydney correspondent under date June 23rd) 
have been active and the business heavy. Broken Hill 
shares were strong while the rise in metals lasted, and 
now are not much lower. It is thought that it is only 
a question of time before a good recovery may be ex- 
pected. That an enormous quantity of ore has yet to 
be raised at Broken Hill is unquestionable, but at pre- 


| 


| 





sent the operation does not offer the attraction of being 
pavable. Junction North and South are in good favour. 
It is thought that with the Proprietary, Block 10, and 
South Blocks it may be good policy to reduce outputs 
until lead improves. Copper shares have been better 
in Sydney during the last week, the general opinion 
being that this metal must rise. Mount Morgan has 
reported good yields, and the shares are in demand for 
investment. Lloyd’s Copper shares have fallen some- 
what, owing, it is said, to a proposition to spend 
£50,000 on tram and other equipment, for it is not 
thought that the money will be readily found. In Mel. 
bourne, the ‘* Mungana ”’ scrip has been heavily dealt 
in, over 5,000 shares changing hands on the Exchange 
on Saturday morning. The values appeared to recover, 
but were forced back to 6s 7d; they were 8s 3d last 
month. West Australian stocks have remained fairly 
steady. Agitation has been going forward for some 
time on the western side of New South Wales for the 
extension of the Eastern system of railways further into 
the West. The mining districts round Broken Hill, 
Menindee, Wilcannia, &c., are at present seriously 
handicapped by the lack of adequate transport 
facilities. The Darling River, which is the main 
waterway, is only navigable for a part of the year, and 
it is thought that by linking up this district with the 
Eastern section of the State the mines can be materially 
assisted. There are two alternative routes proposed. 
The Northern one, which leaves the existing line at 
Cobar, would cross the Darling at Wilcannia, and then 
run to Broken Hill direct, while the Southern line 
would be continued from Condobolin and reach Broken 
Hill vid Euabalong, Mount Hope, and Minindee. The 
Southern route has the advantage of shortening the 
distance to Sydney by about 34 miles, but it would be 
necessary to lay down 93 miles more new track if the 
other route were adopted; it would, however, be 
cheaper in the sense of being able to offer freights at 
8d to 1s cheaper than the Northern or Wilcannia one. 
There is a field of copper at Wertago that might be 
worked at a profit if the Cobar-Wilcannia railway was 
built, while the Mount Hope copper field would derive 
considerable advantages from the Condobolin-Minindee 
line. The gold production of Australia continues 
to fall away slightly, the total for the first 
five months of the current year being 1,260,099 fine 
ounces against 1,332,079 fine ounces for the corre- 
sponding period of 1907, and 1,435,771 fine ounces for 
the corresponding period of 1906. Every State shows 
a decrease, and at the moment there is nothing to en- 
courage hope of a recovery. In Victoria the position 
is being discussed. By stringent legislation gold- 
stealing by working miners has been almost stopped, 
but that has nothing to do with production. What is 
now being perceived is that gold mining is largely 
discredited in the eyes of investors by the heavy cost 
of working a large number of small claims, and by 
frequent bogus flotations. The whole subject demands 
a searching inquiry. 


The Effect of Ex-Dividend - Markings. — buyers 
and sellers of securities, always anxious to 
take advantage of any factor that may enable them to 
purchase more cheaply, and realise more dearly, are 
sometimes puzzled when they come to consider how 
prices are likely to move when quoted ex-dividend. 
The question presents itself more particularly at those 
periods of the year at which the Home Railway an- 
nouncements are made, and, while always a matter of 
moment, it is in February and August that the prob 
lem forces itself especially to the front. The buyer 
finds it difficult to make up his mind whether to 
purchase while the price of his selected stock carnes 
the dividend, or to hold on until after the deduc- 
tion is made, when the price will naturally look 
cheaper, even though in point of actual cash there 
may be no material difference. But the same buyer, 
versed in the vagaries of the market, fears that the 
appearance of cheapness which the stock will present 
may also bring in other purchasers attracted thereby, 
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with the result that, as frequently happens, part, at| tives. 


any rate, of the dividend is recovered almost as soon 
as the amount is deducted from the price, and the 
buyer must accordingly give more for his stock. The 
seller who has made up his mind to realise a security 
js in perplexity quite as great as the buyer when he 
debates the best time for letting his stock go, cum 
dividend or ex-dividend. The possibility of the price 
recovering part of the distribution occurs to him as 
well as to the prospective buyer, but he also knows the 
little trick which the markets occasionally have of 
losing immediate interest in a stock after the dividend 
has been declared, the meeting held, and the price 
quoted ex. There i is nothing left, in Stock Exchange 
phrase, to ‘* go for,’’ and accordingly the price lan- 
guishes, sags from its own weight. Moreover, it 
is not human nature to forgo a dividend warrant when 
the payment of one is impending. Even though the 
stockholder is perfec tly well aware of what happens 
upon the quotation of a stock ex-dividend, he prefers 
to handle the cheque, and has the idea that if he sells 
cum dividend, he is losing the interest on his money 


for the past half-year, or whatever the period happens | 


to be. So nature steps in to stop his parting with the 
security until he can sell it ‘‘clean,’’ to adopt another 
House term. This means that many people who decide 


to get rid of their stock ex-dividend may possibly come | 


in sellers at much about the same time as each other, 
and the effect of this is to keep down the pric: 
and prevent the recovery of the deduction which the 
sellers hoped for, and the fresh buyers feared. In point 
of fact, no reliable prophecy of what is going to happen 
after ex-dividend markings can be made. The 
movements in prices w hich take place are as erratic 
as those occurring from any other cause, 
matic or not. 
what may hi appen. Chances probably lean to the side 
of a recovery in values, _ they are nothing but 
chances after all, and the causes that we have set 
forth are so diverse and so eile balanced in their 
effect that the most careful estimate may be easily | 
upset. It may be taken for granted that the stock- 
holder will continue to hold his dividend warrant where 
he possibly can, and sell after the quotation is marked | 
ex, while, to balance this source of selling, there will | 
be buyers who prefer to delay making pure hases until | 
the ex-dividend process causes the price to wear an 
appearance of greater cheapness and, therefore, of | 
greater attraction. 





Old-age Pensions in Australia.—The Australian In- 
valid and Old-age Pensions Act provides that 10s per | 
week is to be granted to persons who have reached the 
age of 65, or 60 where permanently incapacitated for 
work, The qualifying age for women may be reduc - 
to 60. The principal conditions are that the old-ag 
pensioner must have resided continuously for not les ss 
than 25 years im Australia, that there has been no 


wife desertion or husband desertion for five years | 


without just cause, and that the net capital value of the | 
applicant’s accumulated property does not exceed | 
4300. At the instance of the Labour party certain | 
conditions in the Bill as submitted by the Government 
were modified. Condition (c) prov ided that the claimant 
shall be of good character, 


be it auto-| 
It is practically useless to speculate upon | 


‘and is, and has been for 


The Labour party was emphatic on this point, 
holding that the State should find the full amount of 
the pensions, and that therefore working people should 
not be compelled to contribute towards the support of 
their parents. As regards administration, a Commis- 
sioner, a Deputy-Commissioner for each State, and a 
Registrar for each district are to be appointed. The 
provisions of the Act are liberal, and the cost will 
correspond. 








| The Condition of Moscow.— News from Russia is aly vays 
| of value. No matter how out of date it may apparently 
be, it retains a rtain freshness by reason of thi 
difficulty of wettiin. a plentiful supply of information 
from that much-censored country. The opinions given 
by our Consul at Moscow, in speaking of the conditio 

|} of trade in 1907, though six months old, are never- 
| thele ‘ss of interest. in ting the official organ rf 
trade, he says that the Moscow district gained greatly 
by the difficulties in Lodz, and in cons¢ quence th 
textile industry had a most sat isfactory year, a gh 
otherwise trade was normal. This opinion, however, 
'is not universally shared, and the other views are 
/summed up by the Consul jin the following extract :— 


As Russia is very c¢ cerabl 1 debt to other countrie it 
stands to reason that hae exp ris should very considerably ex- 

| ceed her imports, whereas in 19 7 We see that the balance of ex- 
| ports over imports was materially less than is usually the case. 
The falling off mainly occurred in the export of grain, and was 
due to two years of Saaud . Again, the conditions « of life fi r the 
workmen are worse a they were before, owl to the in- 


creased cost of living. It is true that wages haw gone up, but 
the cost of living has increased even more, proportionately. As 


far as the Moscow district is concerned, where the main in- 


| dustry is textiles, 1907 was an excellent year. There was a 
shortage over a great part of ‘the country owing to strikes and 
railway dislocation ; also Lodz was not working ;_ the she rtage 

| had to be made up, and the Moscow manufacturers did not have 

| to hunt for purchasers—the purchasers came to them wae ish 


{in hand and implored the manufacturers to sell. The. textile 
| +4 


manufacturers absolutely cleared out all their storehouses id 
stuff that had been vind for years, as well as new stuff, all 
went, and at very high prices. Firms had to pay their 
| increased wages, but the b isiness was so good that they 
| well afford to give the advance. 
above extract some insight into 
Even under i improving circum- 
| stances—-we cannot say en. ae and its 
effects perpetually face the Russian. He ever on- 
gaged ina struggle for existence. Perhaps the Russian 
Government may awaken to the dangers of the burden 
of taxation imposed in consequence of its wasteful 
expenditure, and release _— mainspring of national 
| well- being from this dead weight. 


We obtain from the 
| the economic — 





Spanish Finance and the Spanish Navy.—\We hav 
pointed out more than once in the last few months th hat 
although Spanish credit has greatly improved during 
the last decade, its progress is endangered by the n aval 
policy of the Spanish Government, and the unwise 
decision to build a large numbers of new ships of war. 
Our contention has been supported recently by the 
Madrid correspondent of the Deily Telegra ph, in the 
| following message :— 
| In the second half of August the question of the contracts for th 
| reorganisation of the dockyards and the fleet has to be deci ed, 


| and nobody is likely to undertake the execution of a project which 
was drawn up by another Cabinet, and is certain to arouse the 


the five years immediately prece ding, leading a tem- | most violent discussion all over Spain, as the general view is that 


perate and reputable life.’ 
commas were struck out. 

claimant ‘‘ is unable to maintain himself.’ 
omitted. 


It has been 


of residence in Australia it was proposed that ‘‘ any | 
time S or any riminal | 
v¢ during which he was in prison for any c deficit. 


offence shall be excluded.’’ The clause was struck out. 


Invalid pensions are to be granted when there is ‘* per-| and in the opinion of ex-Ministers of Finance, the 
by reason of accident or amount to £2,000,000, whereas there should bave beena su rplus of 


manent incapacity for work, 


being an invalid— provided the person has attained the | 


The words in inverted | the scheme is very bad, and very costly. 
Condition (7) was that the 


Therefore, Senor Maura 

| will reconstitute his Cabinet, and li ive as best he can until Parlia- 
| ment reassembles, when the political situation will be definitely 
| settled. The economic position of the country has been dealt a mortal 


As regards calculating the claimant’s len gth | blow by the policy recently pursued, as the régime of surpluses 


initiated after the war by far-sighted Ministers is threatened byt the 
| risky measures of the present Cabinet. which will certainly cause a 
According to the statistics for June, there bas been a re- 
markable diminution of receipts, and an increase of expendit ture, 
deficit may 


nearly {£2,500,000. The political and the economic breakdown 
renders the position of Seior Maura extremely difficult. 


age of 16 years, and is not in receipt of an old-age 
pension.’’ Deductions are to be made where other From the poin of view both of foreign bondholders und | 


sources of income are possessed. No pro vision is | of the Spanish people it is deplorable that this mi taken 
made for compulsory contributions from near rela- | policy should be allowed to undo the good work of the 
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last ten years. Unless the Government does something | of the Westminster Gazette, almost all the leading econo. 
to keep down expenditure the position of Spanish Fours | mists throughout the world, alike in Protectionist and 


will be maintained with difficulty. 


Papuan Labour Crisis.— Papua was taken over and has 
been administered by the Federal Government of Aus- 
tralia since 1906. Recently the Legislative Council of 
Papua passed a Labour Ordinance recommended by 
the Royal Commission of 1907. Every native, with 
the exception of those employed in missions or in culti- 
vation, may be called upon to work for the Government 
without pay for one month in each year. If he object 
he may be imprisoned. The reasons guiding the 
Council have not yet been published, but they must be 
very strong to warrant such an ordinance. Mr Stani- 
forth Smith, Director of Lands in Papua, objects 
strongly, and we think rightly. Apart from the 
element of slavery in this law, the difficulties of en- 
forcing it seem to be insuperable. The arresting of 
natives merely because they will not work (work is 
quite a foreign institution to them) may lead to all 
kinds of trouble, as may well be imagined. However, 
the Bill has to receive the consent of the Common- 
wealth Parliament before it becomes law, and that 
consent, we learn, is not likely to be given. 





The New German Bourse Law.—The Board of Trade 
Journal announces that a copy and translation of this 
law has been received from Berlin, and may be in- 
spected at the Commercial Branch, 73 Basinghall 
street, E.C. The new law removes some of the re- 
straints imposed by the Act of 1896 on dealings in 
stocks and produce for future delivery ; and although 
the Journal’s summary lacks lucidity, it is clear that 
dealings in futures in the shares of mines and factories 
are no longer prohibited if conducted by duly authorised 
persons. 


London and County Bank.—In our article of last week 
on ‘‘ Banking Profits and Deposits’’ we mentioned 
that the London and County Bank had this half-year 
set aside nothing to reserve. We should have added 
that the reason why the reserves are not increased is 
that the articles of association have recently been 
altered, and the half-yearly meeting dispensed with. 
No appropriation, therefore, beyond the payment of 
the interim dividend has been made out of the half- 
year’s profits. We regret that by an oversight this 
fact was not stated in last week’s article. 





The International Free Trade Congress.—The Congress 
commences its sittings on Tuesday next, when Mr. 
Winston Churchill will open the discussion on “ Free 
Trade in its Bearings on International Relations.” On 
the previous evening Mr and Mrs Russell Rea receive 
the delegates at the Hotel Metropole. The four days of 
the session will be occupied as follows :— 

Tuesday,—‘' Free Trade in its Bearings on International Rela- 
tions’ is the first subject to be discussed. The Cobden Club 
dinner will be given at the Hotel Cecil in the evening, at which the 
Prime Minister will propose ‘* The Cause of Free Trade.” 

Wednesday.—A discussion on ‘*‘ The Effect on Industrial and 
Agricultural Development of the Commercial Policy of the State in 
Respect of Tariffs,’ with special reference to the present position 
and prospects of Free Trade in each country, will occupy the 
whole of the day. In the evening Lady Brassey gives an ‘‘ At 
Home,"’ at which Lord Brassey will deliver a short address. 

Thursday.—"** Political Morality, as Illustrated in the Making and 
Operation of Tariffs and the Establishment of Favoured Interests 
Within the State,’’ is the subject tobe considered. In the evening 
there will be an “At Home”’ atthe National Liberal Club. Lord 
Carrington will welcome the members on behalf of the club 

Friday.—‘ The Present Utility of Commercial Treaties,’’ will be 
discussed in the morning. In the afterncon the Congress will | 
consider the question of establishing a permanent International 
Committee for the promotion of Free Trade. 

Upwards of 500 members have already been enrolled, | 
and the number is being daily added to. The repre- | 
sentative character of the Congress, and the large | 
number of leading economists who are taking part, | 
add to the interest of the proceedings. As Mr Murray | 
Macdonald pointed out the other day toa representative | 





Free-trade countries; are staunch Free-traders. Every. 
thing points to the Congress being a complete success, 


Wills and Bequests.—The J/iustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Hon. Harriet Brodrick, late of Ely House, Rich. f£ 
mond, Surrey .........e+ee0. necccccscescecescesss 71,197 
Mr John Wigham Richardson, late of Hindley Hall, 
Stocksfield, Nortbumberland .. .... ees eebneken es 92,000 
Mrs Margaret Travers, late of 9 Calverley Park. gardens, 
Tunbridge Wells.......... $6000 6000 cecvece are * 115,599 
Sir Frederic Samuel Philipson Philipson-Stow, Bart., 
late Blackdown, Fernhurst, Sussex........ OScevccces 350, 340 
Mr George Matthews Arnold, late of Milton Hall, near 
Gravesend........ seeeseee 60 nceendeneedeseecesonce 176,892 
Mr Thomas Gibbins, late of Milton House, Carpenter 
road, Edgbaston eeeee eee eeeeeeeeee ee ee 231,999 


Spencer Compton, Duke of Devonshire, K.G., Chats- 
EE. ws b.cbudba bows kedebuueeaunsdkapenees ss 
Mr Wm. Todd Lithgow, late of Drums, Langbank, 
Ba n00s0eceerddvesececoce cecccccne seeeeesee ° 
Mr Robert Chrystal, late of 2 Park circus, Glasgow.... 
Mr Colin Robert Strong, late of Barlow Moor road, 
West Didsbury ....... Kes S Ae Rae he Soke sk NORd ee. oe 


1,164,960 


1,000,237 
84,041 


ee 50,525 
Mr Russell Scott, late of Darent Hulme, Shoreham.... ‘208 
Mrs Maria Bayley, late of Buxton rgad, Stockport 30,836 
Mr Robert Frank Vallance, late of Mansfield, Notts .. 30,158 


Sir Adam G. F. Hogg, K.C.B., late of Silverdale road, 
Eastbourne ........ oe ° ° cececces 6,949 
Mr David Christie Murray, late of Lancaster road, 
South Hampstead .............0+- Sccccccccccccece 50 





Mr J. S. Beare, of Messrs Beale and Co., has been 
elected president, and Mr W. H. Winterbotham, of 
Messrs Waterhouse and Co., vice-president, of the 
Law Society. 


Sir Guy FLeetwoop Witson, K.C.B., Director- 
General of Army Finance since 1904, has been 
appointed to succeed Mr E. N. Baker as Financial 
Member of the Council of the Governor-General of 
India. Sir Fleetwood Wilson was born in 1851, and 
has been private secretary at various times to the late 
Duke of Devonshire, Mr W. H. Smith, and Sir H. 
Campbell-Bannerman. The post of Director-General 
of Army Finance is apparently not to be filled up. 





Mr W. Pemper REEVES having been appointed 
director of the London School of Economics has re- 
signed the position of Agent-General of New Zealand, 
which he has held for many years. 





Tue Commissioners of Inland Revenue give notice 
that they have entered into an agreement with the 
East Indian Railway Company for the composition of 
the stamp duties payable on transfers of a further sum 
of £2,450,000 34 per cent. debenture stock. Transfers 
of the stock are therefore exempt from duty. 





THE name of the Society of Accountants and Auditors 
has been altered to the Society of Incorporated 
Accountants and Auditors, in order to bring the 
society’s title and the members’ legal designation of 
‘‘ incorporated accountant ’’ into harmony. 





Mr Wittuiam Triccs, for many years general 
manager in the United Kingdom for the Equitable Life 
Assurance Society of the United States, has been 
appointed chief superintendent (life department) for 
Great Britain and Ireland of the General Accident, 
Fire and Life Assurance Corporation, with head- 
quarters at Perth. 





Tue following change of directorate is announced :— 
Mr Joseph Kenarlekdji, the Turkish Vice-Consul at 
Bradford, has joined the board of the Widin Copper 
Syndicate, Limited. 
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Foreign & Colonial Correspondence. | 


GERMANY.—-THE SOLINGER BANK AND DIFFI- 
CULTIES IN THE CUTLERY TRADE. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 28. 

Business on the Bourse has hardly gained in volume, 
and on some days it has been extremely stagnant ; 
the rather firm tone, however, persists. A good im- 
pression was made to-day by the remarks of King 
Edward to the delegates of the Peace Congress, as 
well as by Sir Edward Grey’s speech in Parliament 
on the Turkish-Macedonian situation. The determina- 
l tion of the Sultan to revive the Constitution has also 
been favourably received as a soothing factor for the 
moment, but without any great degree of optimism_as 
to the ultimate political effect of that step. Neverthe- 
less, there has been a decided relaxation of political 
nervousness among traders within the past few days. 
German Funds have begun to profit by the lightening 
of the political atmosphere and the continued ease 
of money rates. The Imperial Threes were bought in 
large amounts to-day upon premium for remote dates, 
and the quotation was lifted rather sharply. 

Further developments in connection with the sus- 
pension of the Solinger Bank, which finally announced 
its bankruptcy on Saturday, after two of the great 
banks had declined to undertake a reorganisation, 
show a much worse state of affairs than had at first 
been supposed to exist. According to newspaper state- 
ments, the business of the institution had been mis- 
| managed for some years, but its condition was dis- 
guised through fraudulent manipulation of the books. 
The two managers who were responsible for this are 
now beyond the reach of the law, one having died 
about the beginning of this month, and the other 
having afterwards committed suicide. It is still impos- 
sible to state how the affairs of the bank stand, but 
they have shown up worse and worse as the examina- 
tion into them has progressed. It is now admitted 
that at least £200,000 of outstanding claims are 
| probably worthless, the debtors having either become 
financially involved or insolvent. According to reports 
circulating in Solingen the creditors will not get more 
than 50 per cent. of what is due them. Earnest efforts 
| were made last week to save the bank in order to pro- 
tect the numerous small creditors. Two of the larger 
banks investigated its affairs, but found them so bad 
| that they would only undertake the reorganisation 
upon terms which were so unfavourable to the larger 
| creditors that they were rejected. On Saturday there 
was nothing left for it, therefore, but to announce its 
bankruptcy. 

The failure is already having serious effects among 
the manufacturers and tradesmen of Solingen and its 
vicinity. Solingen is the centre of the cutlery trade, 
which has been in a very depressed condition for above 
a half-year; and several large cutlery manufacturers 
have already suspended since the difficulties of the 
Solinger Bank became known. On Saturday and yes- 
terday two of the greatest manufacturers and exporters 
closed their doors, throwing several hundred work- 
men out of employment ; and two more followed suit 
to-day. Reports from Solingen indicate that many 
more failures are impending. Bankers familiar with 
conditions at Solingen, so says one newspaper dis- 
patch, expect, at least, 40 suspensions there at an early 
date. Some general hardware firms of that region are 
also severely hit by the suspensions at Solingen. 

These financial troubles are partly the outcome of 
the sharp business depression that has prevailed in the 
cutlery trade since the American crisis broke out last 
autumn. The United States take, usually, very large 
quantities of Solingen cutlery ; but according to late 
trade reports some of the big export houses have seen 
their American orders shrink to scarcely one-fourth of 
their normal size. But it is not only with America that 














THE ECONOMIST. 211 


Nee, Oh ap 8 oem Mac at) METRO ie Be TREE ee EE Tannin lilasiiieaieiniiniiiapmmmiaimal 











































| 

the export trade has suffered. Exports to Austria and 
its dependencies have also undergone a sharp contract- 
| oom, partly due to the fact that the new commercial 
treaty has resulted in restricting German exports to 
that country. Throughout the hardware trade gene- 
rally business conditions are very unsatisfactory. The 
branch most severely depressed, next to the cutlery } 
trade, is the manufacture of builders’ hardware, which 
is feeling most intensely the protracted slackness in 
building operations throughout the Empire. Prices in 
‘all lines of hardware have also been much depressed 
through the bad trade situation. 

In the machinery trade, too, prices have fallen more }} 
and more, and from most sections of the trade a grow- | 
ing scarcity of orders is reported. All branches of 
industry are curtailing to the utmost their requirements 
of new machinery ; and only some shops turning out 
special machines are still fairly contented with the 
course of business. The export trade in many lines of 
machinery has suffered severely through the new com- 
mercial treaties with which Germany saddled herself 
in order to secure higher protection for her agricul- 
turists ; while, on the other hand, foreign machinery 
is competing in Germany itself with greater success. 
The manufacturers of machinery for use in connection 
with coal and other mines are still doing fairly well, 
as much of this kind of machinery requires to be 
renewed after the unremitting work of the recent 
period of prosperity. Manufacturers of machinery for 
the textile trades have very slack work on hand, and 
scarcely any new orders are forthcoming. The demand 
for machine todls has also been sharply reduced, and 
very little machinery is called for by the building 
trades. The manufacturers of motor cars and bicycles 
are suffering from overproduction. The electrical 
machinery builders are doing very well, thanks partly 
to a brisk export movement, and their prices are 
rather fimly held. Builders of locomotives and rail- 
way cars have orders several months in advance. 

The signs of relaxing prosperity are growing more 
numerous. The increasing depression in the iron 
industry caused the mine-owners in the Siegerland 
region last week to vote a 50 per cent. restriction of 
production of iron ores. They adopted, several months | 
ago, a curtailment of 20 per cent., which was later 
raised to 30 per cent. The country’s coal production, 
too, shows for June a considerable reduction for the 
first time this year. The figures are 1,043,000 tons less 
than for May, and 279,000 less than in June, 1907. 
This is the first month for several years in which pro- 
duction. sank below the level of the previous year. The 
same thing is true of coke production, which has been 
kept up far beyond the demands of the trade by reason 
of the fact that many producers have within the past 
few years built the new type of ovens for saving the 
by-products ; and they now find it profitable to keep 
their ovens in action for the sake of those products, 
even though they have to dump their coke. The storing 
of coke has been going on to such an extent that the 
stocks on hand were stated, about the middle of the 
month, to be, at least, 750,000 tons. Nevertheless, the 
slackness in the demand for coke has begun to tell 
more decidedly upon production. The June make was 
85,000 tons below that of May, and 132,000 tons less 
than for June, 1907. 








FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 

Paris, July 30. 
Wht the exception of a rally in French Rentes, which 
gained nearly 4, and good buying of Rio Tinto 
shares, the market to-day was featureless, and re- 
mained quite unconcerned at the reports of a serious 
conflict between the troops and the navvies and work- 
men in the building trade, who had been induced by 
the organisers of a day’s general strike to assemble in 
a manifestation in one of the Paris suburbs. 
Anglo-French trade showed no signs of a recovery 
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| 
| in the month of June, and the importations from E ng- | 
; 





land, amounting to £ 2,693,320, left a deficit of | 
£187,280 on the same month of 1907, while the F rench | 

exports to England, returned at £,4,829,560, show a | 

H loss of £ 165,560 on the year. The total importations | 
during the six months were £:17,261,240, and the ex- | 
portations £24,543,280, a diminution of £888,880 in | 
the former and of £3,560,520 in the latter compared | 
with the corresponding period of 1907, the initial prices 

, being the same for each year. Among the articles of | 
importation in which there was a decrease were wool | 
£494,760, jute £344, 640, coal £58,680, as against 
an increase of £.1,163,880 in 1907 on 1906 ; copper de- | 
clined £85,720, machinery £151,040, and woollens | 
£,9,760. There was, on the other hand, an increase in 
the importations of feathers for ornament £.57,000 ; 
rubber and gutta-percha, £145,440; iron and steel, | 
£21,880; chemicals, £200,440; cotton yarn and | 
thread, £224,000 ; cotton goods, £46,960 ; and ships, | 


£25,800 The principal French exports to England in | 
which there was a decrease were feathers for ornament, | 
£#197,800; table fruits, £50,840; raw sugar, | 
£,301, o8o ; refined, £30,280 ; wines, £78,200 ; spirits, | 
£136,960; glass and pottery, £81, 320; varns, all | 
sorts, £210,040 ; cotton goods, £262,480 ; woollens, | 
£242,120; silks, 1,353,760; wearing apparel, | 
£71,160 ; automobiles, £.70,800 ; millinery and arti- | 
ficial flowers, £156,640 ; Parisian articles, £146,040. | 


There was an increase in the exports of butter, 
£215,240; potatoes, £242,160 ; chemicals, £15,280 ; 
and hardware, £87,200. 

A return of the amount of the French funded debt at 
the date of January ist last gives a total of 
£1,033,035,357, made up in capital of £887,534,477 
of 3 per cent. perpetual Rentes and £:145,499,880 of 
redeemable Three per Cents. Compared with the debt 
on January tst, there was a reduction of £995,600, of 
which £20 was in the old Three per Cents. and | 
£995,400 in the redeemable. 

The fall in the temperature during the second half | 
}of the month is not favourable to the vintage. Official | 
reports from the wine-growing departments had esti- 
mated the yield at 73,872,545 hectolitres of 22 gallons, 
or a total of 1,625,195,990 gallons, against 66,070,273 
hectolitres, which was the vintage of 1906. A journal | 
of the wine remarks that the official provisional esti- 
mate is too high, and should be reduced to 7o million 

l. hectolitres, or even below, with the present weather. 
| 


} 


A contradiction is given to a report that the Banque | 


» Paris was about to create a subsidiary financial 
catabliehinent, with a capital of £200,000 only, for 
operations of lesser importance than those the Banque 
is accustomed to undertake. It would be constituted 
with the co-operation of provincial agents de change | 
and bankers, and would bear the title of Banque | 
| Auxiliare de Paris. It is believed that the report was 
not without some foundation, excepting in the partici- 
pation of the Banque de Paris. 
The nner ich of the end of the month, the principal 
| pay-day for commercial bills, which coincides with the 
\ 





monthly account days, explains why all the chapters in 
the Bank of France return show an increase. Gold 
continues to flow into France, and the Bank has added 
£403,894 to its stock on the week. The manager of 
one of the principal bullion houses remarked that they 
had received £160,000 of gold and paid it into the 
Bank to-day, and would have other consignments, ex- 
pressing a belief that the next return would show a 
gold reserve of £ 128,000,000. All the gold imported 
is not, however, taken to the Bank. Two of the entries | 
in the balance-sheet, those of the advances on bullion, 
are unchanged on the week, and nearly so on the fort- | 
night, yet they represent a sum of nearly £/1,500,000, | 
on which the owner is paying interest, probably with | 
the aim of obtaining a better market price for export or 
for manufacture. A little gold has been received this | 
week from oe York. The London exchange is again | 
i weaker at 25f 124c. Private discount is unaltered at | 
1337, but a hoiwer rate is expected after the settlement. 
_ With regard to the movement of specie with foreign 
countries, the trade returns show that the imports of | 
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gold during the first six months of the year amounted 


| Silver .. 


| mitted to advance 
| or less actively disc useed by railroad officials and ship- 
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to £,14,239,600 of bullion and £6,256,280 of coin, the 
portion contributed by England being £8,492,240 of 
the former and 44,246,876 of the latter. The total 
exports from France during the half-year, bullion and 
coin, amounted to only £,578,520. 

The position of the Bank of France compared with 
last year and a week ago is as follows :— 


DEBTOR. 
July 30, 1908. July 3 1908. Aug. 1, 1907, 
f c c c 
| Capital of the Bank....... 182,500.000 0 .. 182,500.000 0 .. 182,500,000 9 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,002,315 54 
cpidicbhes n<bb tein 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
otes in circulation........ 4,797,455,130 O ..4,734,682,615 0 ..4,804,059.825 9 
Interest on securities ...... 22,687,497 20 .. 26,180,827 44 .. 21,584,902 19 
| Bank notestoorder ...... 5,292,472 80 .. 5,028,836 69 .. 5,808,405 39 


| Treasury account......... « 243,205,025 72 .. 222,601,943 95 .. 257,216,617 14 
Current accounts, Paris.... 551,347,392 95 .. 509,818,955 71 .. 398,347,839 24 
Do branchbanks .... 104,007,922 0 .. 71,709,493 0 .. 114,347,500 9 








— payable ........ 4,204,159 31 .. 4,849,541 31 .. 5,940,326 3] 
scounts and sundries.. 3,117,551 02 .. 2,735,343 19 .. 5,175,242 5 
oe eee eeneewesenses - 2,273,170 O .. 2,273,190 O .. 2,664,507 0 
Bundries ........eee00- eoee 143,599,623 42 .. 141,065,847 25 .. 182,110,302 5} 
Total ..............6,102,209,284 56 ..5,945,965,913 70 ..6,020,2€8,.774 58 
OREDITOR. 
ft ° f c 
eee 4,099, 212, - u * 4,094,594,125 40 °*3,776.335,641 78 
Commercial bills overdue.. 3,4 ee 17,255 33 .. 7,891,785 74 
Discounts in Paris ........ 352,848, 428 9 401,514,395 8 
Foreign bills .............. 353,011,£02 28 ‘+ 
Treasury bills ............ 163.073 49 147,187 66 
Discounts in branches .... 524,582,777 0 .. 472,747,805 O .. 694, 090, 98° 0 
Advances on bullion ..... - 27,894,000 0 ., 27,864,000 0 .. 476,000 0 
Do in branch banke...... 7,814,700 O .. 17,814,700 0 .. 2,408,800 0 


152,387,790 14 .. 153,823,611 70 .. 179,155,070 95 
bey 352 0 .. 357,897,554 O .. 386,646, oo ; 
000,000 U .. 180,000,000 0 ., 180,000, 


Do in public securities .. 
Do by branch banks .... 
Advance to the State ... 





| Government stock reserve 9980, 750 14... 12,980,75014 .. 12'980.750 4 
Do dis eee 99,623,571 21 .. 99,632,396 59 .. 99,599,389 78 

| Rentes Immobilisées...... 100,000,000 0 ., 103.00U,000 © ,., 100,000,000 0 
| Premises and furniture.... 30343.889 91 .. 34,343,01416 .. 32,656,678 71 
| Expenses of management.. 1,957,460 88 .. 1,483,269 3 .. 2,834,103 31 
Employ special reserve.... 8,407,444 16 ..  %&,407,44416 .. 407,444 16 
Bundries ..c..ccccccceeecee 147,377,109 72 .. 129,785,507 56 .. 135,124,404 27 
BOE scccessens ...-6,102,209,284 56 ..5,945,965,9]3 70 ..6,020,268,774 58 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 











INCREASE, 
Francs £ 
CORIAMOR .cccccccccccccccccccccecccccccccee §=GRiiaIs @ 2510900 
TrOMBUTY BCCOUNL.......-scseeeeeeee eccccccee 20,003,082 = 824,123 
Private Deposits ......... co ccocecesoece eeoee 73,826,866 = 2,953,074 
TREE. coccccrvecceccsescoceesescos cceccceccces 61 = 184,747 
DS. coctudeds -0scete cccenesésnadecs 261,994 = 51,610,479 
BANK OF FRANCE RATES. ‘ 
Discount ....... peseccocececee niin 
Advances on bullion ............ spercanedencosetosse eecese 1 
Advances on public securities .........-sseeeeseees sannuee 3 
COMPOSITION OF CasH. 
~~ July 30. poeopehy Gh. 
Francs. Francs. 


Gold .... 3,192,011,791 =127,680,471 .. 3,181,914,421 = 127,276,576 
‘907, 201,013 = 36, 288,040 .. 912, ‘679, 704 = 56,507,188 


4,099,212,805 = 163,968,511 .. 4,094,594,125 = 163,785,764 
The following were to-day’s closing prices and the 
variations on the week :— 








July 30, July 23 
Par. f oc f oc f © 
Three per Cents ...... 100.. 9605... 9565 +4 040 
Russian Fives of 1906.. 100.. 98 25.. 9815 + 010 
| Bank of France Shares..1,000 .. 4,145 0 ..4,145 0 oe 
Banque de Paris ...... 500 ..1,145 0..1448 0 — 3 0 
| Comptoir d’Escompte.. 500.. 698 0.. 700 0 — 2 0 
| Crédit Lyonnais ...... 500 ..1,184 0..1185 0 — 1 0 
| Crédit Foncier ........ 500.. 715 O.. 712 0 + 3 0 
Suez Canal............ 500 ..4,393 0..4400 0 — 7 0 
| Northern Railway .... 500 ..1,755 0..1753 0 +4 2 0 
| Western Railway...... 500 .. 829 0.. 829 0 “* 
Orleans Railway ...... 500 ..1,363 0..1,362 0 + 1 0 
| Eastern Railway eeeeee 500 ee 925 0 ae 925 0 ee 
| Lyons Railway........ 500 ..1,349 0..1349 0 . 
| Southern Railway .... 500 ..1,135 0..1,135 0 “* 
| Ottoman Bank........ 250.. 696 0.. 694 0 + 2 0 
Meridional of Italy Rails 500.. 653 0.. 648 0 + 5 90 
| South of Austria Shares 500... 121 0.. 121 O ee 
North of Spain Shares.. 500.. 315 0.. 316 0 — 1 0 
Saragossa Shares ...... 500.. 392 0.. 394 0 — 2 0 
| Saragossa Bonds ...... 500.. 399 0.. 39 0 — 4 0 





HIGHER FREIGHTS OR LOWER WAGES IN THE 
UNITED STATES? 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 21. 
THE question as to whether railroads should be per- 
freight rates, which has been more 


pers during the past few months, has recently assumed 
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| vance in rates. He points out that while the wages 


| s0 per cent. during the past fifteen years, the cost of 
| material raised from 50 to 100 per cent., and taxes 


'| to-day is an absolute necessity. While many different 





| shippers, and that one of the first things they should 
| do is to force labour to bear its fair share of their pre- 


| perhaps not too much to say that the present policy of 
| leaving wages unchanged was dictated in the first in- 


| got to the point where they actually fear organised 


| class rates upon which the high-class and miscellaneous 


|| that the time was not yet opportune for an advance in all 
| class rates applicable to the territory represented, and 
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added importance, and is likely to become an important 
factor in the forthcoming political campaign. The 
attitude of the railroads in the matter has been some- 
what prematurely made known by Mr W. C. Brown, 
senior vice-president, of the New York Central, in a 
lengthy reply made by him to a communication re- 
ceived from the Manufacturers’ Association of New 
York. In this Mr Brown takes the position that if rail- 
roads are to exist it is either necessary to advance rates 
or to reduce wages, and makes the somewhat startling 
assertion that a reduction in wages at this time would 
bring about a strike that would make the great 
Debs strike of fourteen years ago “ look like a summer 
shower compared with a black storm,’’ and that, 
accordingly, the only alternative is a reasonable ad- 








associations of shippers and manufacturers, are 
strenuously opposing any change, and are advancing 
strong arguments in favour of their attitude. One of 
these is to the effect that, instead of being at the lowest 
point in history, rates are really considerably higher 
now than they have been in the past, for the reason 
that it was formerly the custom to allow rebates ranging 
from 25 to 50 per cent. to all large shippers, which 
practice, as a result of recent legislation, has had to 
be entirely abolished. What the outcome of the whole 
matter is likely to be is still problematical, but there 
seems little doubt that any actual attempt on the part 
of the roads to change the present schedule will be 
followed by long drawn out litigation, the claim being 
made by many that such action would constitute re- 
straint of trade, and would accordingly render the rail- 
roads liable to prosecution under the provisions of the 
Sherman Anti-Trust Law. 



















of railroad employees have been increased from 33} to 





approximately 95 per cent., freight rates have been 
continually reduced, until to-day they are practically at 
the lowest level in the history of railroading in this 
country. He states further that a moderate increase 
in rates would only make an infinitesimal difference in 
the ultimate cost to the consumer, but would serve to 
re-establish the credit of the railroad companies, which 





PINANCIAL RELATIONS BETWEEN THE AUSTRA- 
LIAN COMMONWEALTH AND THE STATES. 


(FROM OUR MELBOURNE CORRESPONDENT. } 


THE financial relations between the Commonwealth 
and the States have now become critical. The State 
Premiers at their recently held Conference declined to 
accept the proposals of the Commonwealth Government 
that in future they should accept a fixed sum from the 
Customs and excise revenue, and that they should 
transfer to the Commonwealth their existing public 
debts and the right of control over future borrowings. 
The proposals were unsound and inadmissible, but the 
Prime Minister: and the Treasurer of the Common- 
wealth determined to punish the States for the con- 
tumacy exhibited by their Premiers. They have, 
therefore, induced the Parliament to pass the Surplus 
Revenue Bill, the object of which is to withhold from 
the States any surplus over the three-fourths of the 
Customs and excise revenue, which up to December 31, 
1910, the Commonwealth is obliged to hand over to 
them. The Commonwealth Government was also im- 
pelled to adopt this policy by the threat of the Labour 
party to desert it. The Labour party had long set its 
mind on the enactment of an old-age pensiom scheme, 
and insisted that there should be no further postpone- 
ment. The Prime Minister has also been) anxious to 
obtain a vote providing the means for the carrying out 
of his nebulous defence scheme. The revenue at the 
disposal of the Commonwealth Government until the 
end of 1910 is certainly not sufficient for the first pur- 
pose, an expenditure which may be put roughly at 
£1,750,000 per annum (estimates range from 
£,1,500,000 to £2,000,000) being involved. Then for 
the second purpose an additional 4250,000 per annum 
is wanted, and, in all, the Parliament has sanctioned a 
new Commonwealth expedition of £ 2,000,000 per 
annum. At the same time the cost of the departments 
already established is steadily increasing, and the 
revenue is showing unmistakable signs of a serious 
decrease, at least for a time. It is enacted, however, 
that the Commonwealth Old-Age Pensions Act is to 
come into force on July 1, 1909. To provide the neces- 
sary means it has been further enacted that out of 
£472,000 to be withheld from the States for the cur- 
rent month (the last month of the financial year 1907-8) 
£222,000 is to be retained for pensions, the balance 
of £250,000 being appropriated for coast defence. 
Then by am Appropriation Act it is further provided 
that £750,000 is to be taken from the revenue for 
1908-9. A similar sum will, it is anticipated, be avail- 
able from the revenue for 1909-10. Thus for the ser- 
vice of the Old-Age Pensions Act in 1909-10 it Is esti- 
mated that there will be £1,722,00@ Until July 1, 
1909, excess revenue to the extent stated above will 
be placed to the credit of a trust account. : 
The Commonwealth Government bases its action 
on the ground that under the Constitution it is bound 
to return to the States only three-fourths of the Cus- 
toms and excise revenue, and that it can do what it 


opinions are being expressed daily by those interested 
in the subject as to the advisability or otherwise of ad- 
vancing rates, it is curious to note the avoidance of 
the question as to the advisability or otherwise of re- 
ducing wages. From an economic standpoint, there 
can be no doubt that in times like the present, when 
the country is suffering from severe business depres- 
sion, following a financial panic, that one of the last 
things that the railroads should do is to still further tax 


sent burdens, particularly as it demanded its share of 
their profits during the recent years of prosperity. It is 


stance by the attitude of the Administration, which has 
all along done its best to prevent the opening of this 
serious question just before the commencement of a 
Presidential campaign. Apart from this, however, Mr 
Brown makes it clear that the railroad companies have 


labour, and prefer to violate economic laws rather than 
enter upon a fight the result of which, he seems to 
think, would be in doubt. Many have predicted from 
time to time that the next revolution in America would 
be that of labour against capital, but it will doubtless 
come as a surprise to these to find capital showing the 
white feather at this early period in the way that Mr 
Brown intimates in his statement. 

In order to remove the general impression that rail- 
roads were contemplating a horizontal advance in 
rates of some 1o per cent., Mr James McCrea, pre- 
sident of the Pennsylvania Railroad Company, has 
issued a statement to the effect, that what they are 
considering at the present time is only an advance in 


traffic is carried. At a meeting held in this city last 
week the general opinion of the officials present was 


an adjournment was taken to permit a further investi- 
gation. Under the circumstances, no definite action 
has, therefore, yet been taken, and, in the meantime, 
the discussion between shippers and railroad officials is 
being carried on in correspondence and in the Press. 
It is only natural that men like Mr James J. Hill, 
chairman of the Northern Pacific board of directors ; 
Mr J. T. Harahan, president of the Illinois Central ; 
Mr Lucius Tuttle, president of the Boston and Maine, 
and other officials should advocate an advance, but it 
is worth recording that some of the largest shippers 
believe that a fair readjustment should be made in order 
to distribute the burden of the cost of efficient railroad 
Operation. Other shippers, however, and particularly 


/ 
| 


NE nee e renee reece ener ce ee ia 


Ree ee ee reer ee eee nenaenenatienenaant ea 
Nee en een 


Sennen en 


RS aneenl 


ea ea a tensa candadenenachahtndieatninaseeiaeanety eieatinemsaaaaaaenedl 


a 


————oooQQQQllhaee=EeEeE=Eeeaaeaeaaaaaaaeaeeaaeeamaae==e==s=s=ee_e_e_e_e————— 


= 


3 





ett Te east RAM ti pe Bi SRE SIN 


OI Raa aa sh on ABE 








eee 


— 
Rr rere rc rece e cnneereeee se 


214 


pleases with the surplus. In returning the surplus in 
the past it holds that it has simply performed an act of 
grace. The Constitution does not, however, appear 
to sanction this view. It is true that the Common- 
wealth could have spent all revenue in, excess of the 
three-fourths, but it has not done so, and therefore the 
surplus had to be returned. The Government now 
claims that it can set aside the surplus for future ex- 
penditure by means of Appropriation Acts. 

The action taken by the Commonwealth is causing 
the State Treasurers much anxiety. They have been 
accustomed year by year to receive the surplus revenue, 
and have framed their own estimates accordingly. 
They hold that to deprive them of the £472,000 they 
had a right to expect this month to settle accounts with 
the Commonwealth is a breach of faith, and the matter 
is likely to be brought before the High Court. Should 
they find it necessary to acquiesce in the steps that 
have been taken they will together receive from the 
Commonwealth during the next financial year some- 
thing approaching £1,000,000 less than for the year 
now closing, at a time, moreover, when, according to 
all appearances, their owm revenues will continue to 
decline. 

One result of the severity which the Commonwealth 
is now showing is that the State Governments are 
becoming more hardened in their determination not to 
transfer their debts to the Commonwealth without 
effective safeguards. At present there appears to 
4 be no hope of a harmonious settlement of the financial 
relations of the Commonwealth and the States. For 
the unhappy state of affairs now existing the Deakin 
Government is mainly responsible. 


THE ARGENTINE FLEET AND OTHER FINANCIAL 
QUESTIONS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, July 1o. 
Tue holiday period having terminated with the celebra- 
tion yesterday of the second of the national anniver- 
saries, it may be hoped that Congress will now settle 
down seriously to work, in order to dispose of the 
arrears of legislation from last year and of the 
numerous important Bills that have been presented to 
it this Session. It is a bad sign, however, that the 
Deputies could not form a quorum to-day. The pre- 
sentation of the Budget for 1909 has been de- 
layed by the dilatoriness of some of the colleagues 
of the Minister of Finance in furnishing him 
with their respective estimates (for which, however, 
some excuse is afforded by changes in two of the Minis- 
tries), and by the inability of the Minister of Marine 
to fix the amount of expenditure on the navy until the 
Senate has expressed its approval or disapproval of the 
policy of the Cabinet in certain international questions 
and in reference to the increase of the strength of the 
Argentine fleet. Upon these points the new Minister 
for Foreign Affairs, Dr de la Plaza, is now prepared to 
give the explanations required by the Senate, and this 
may be done to-morrow, or early next week. Upon 
the decision of the Senate it depends whether the addi- 
tional expenditure shall be $40,000,000 gold or be 


limited to $10,000,000, which latter sum is considered | 
to be indispensable for putting the present ships in | 


proper condition, for the purchase of torpedo-boats and 
the necessary armaments, and for the construction 
of adequate defences of the river. The Minister of 
Finance will certainly have to provide for a much 
larger expenditure than was authorised for the current 
year, which has had to be supplemented by credits 
voted by Congress for a very large amount in the 
aggregate. New schemes, involving great expense, 
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quences of the prosperous condition of the Republic 
which induces the belief that the public resources are 
| inexhaustible ; but the revenue does not increase in pro- 
| portion to the demands made upon it, and there must 
| be either a further issue of bonds or a considerable jn. 
crease of taxation, unless a check is put upon the ¢x- 
penditure. Probably the former course is contem- 
plated, for it has been stated that Congress will be 
asked to authorise the payment in London of the jp- 


terest on the 5 per cent. internal bonds of the Credito || 


‘ 


Argentino, for which the demand here is limited, so 


that they are quoted at about 86 per cent., while the || 


5 per cent. internal bonds, of which the interest js 
payable in gold in London, realise 92 per cent. The 
sale of the Andine Railway would give the Government 
more than $27,000,000 m/n (say, £2,360,000), which 
is urgently needed for the completion of other State 
railways, but it is doubtful whether the sale will be 
sanctioned, unless large naval expenditure should be 
authorised by the Senate. (In the Chamber of De- 
puties there is a majority which will most probably 
approve any measure proposed by the Government.) 

Among other schemes submitted to Congress is one 
for the construction of a building for a general hos- 
pital, with a capacity for 1,200 beds, which would 
have a large number of separate ‘‘ pavilions,’’ in which 
all forms of disease might be treated, and be advan- 
tageously studied by the medical students of the 
capital, more than 2,000 in number. The principle of 
the Bill has been approved by the Chamber of De- 
puties, but the details have yet to be settled, particu- 
larly the source from which the funds for the construc- 
tion and working of the hospital are to be obtained. 
The author of the scheme, Dr Canton (who is the 
President of the Chamber of Deputies), proposes that 
the profits of the national lottery shall be applied to 
that object, for which purpose he suggests that the 
number of lottery tickets authorised to be sold should 
be increased, so that the proceeds may amount to 
$40,000,000 m/n annually, instead of 304 millions as 
at present ; that a tax of 5 percent. should be imposed 
upon the tickets, thus making $2,000,000 available for 
the hospital; and that a _ further sum_ of 
$1,200,000 should be, taken out of the profits of the 
lottery. This financial proposal was_ energetically 
opposed by some leading Deputies of different parties, 
who protested against any augmentation of the evil 
effects of the lottery upon the working-classes, and 
against any measure tending to make more difficult 
the suppression of the national lottery. The sup 
pression of the lottery was directed by Congress 
a few years ago, but, unwisely, subject to the 
;condition that the neighbouring Republics could be 
induced to adopt a similar measure. Mr Emilio 
Mitre suggested that a loan should be obtained 
from the National Hypothecary Bank to _ pay 
for the land needed for the hospital, and that the con- 
struction and future maintenance of it should be paid 
out of the general revenue of the nation. The esti- 
mates of the total cost of the land, building, fittings, 
and furniture of the hospital vary between $15,000,000 
and $30,000,000 m/n. Probably even the latter sum 
would be insufficient, for all national buildings far ex- 
ceed their estimated cost. 

The National Hypothecary Bank has been authorised 
to issue more cedulas to the amount of $30,000,000 
'm/n, and to keep cedulas in circulation to the 
jamount of $160,000,000 m/n_ (£1,400,000), 1n- 
istead of $130,000,000. One of the directors, 

also a Deputy (which is certainly im- 
stated that applications for $300,000,000 


|who’ is 
proper), 


/ have been made to the board, but he had to give an 
-explanation of an operation which would have been 


carried into effect but for the denunciation by an 
Argentine newspaper of its scandalous character. The 
| directors had, in fact, agreed to lend $850,000 on 
property which was offered for sale by auction in De- 
-cember last at the upset price of about $600,000, which 
/no one would bid for it. The director referred to ad- 
mitted the correctness of the statement, but pleaded 
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ae 
in excuse that the surveyor employed by the board had | 
yalued the property at $2,000,000 m/n, and that it was 
not the duty of the directors to ascertain whether 
valuations were reasonable or excessive. He added 
that the statement published having been brought to 
the notice of the directors, they suspended the com- 
pletion of the transaction in order to have another 
valuation made. The general opinion upon this matter 
is that the directors (one of whom is an engineer and 
ex-Minister of Public Works, most of the others being 
lawyers) ought to resign en masse, and that henceforth 


the bank should be managed by experienced men of | 
Further, that the loans granted ought to be 


business. 
limited to moderate sums needed by the owners of 
small properties, to the exclusion of land speculators 
and of the owners of unproductive and unsaleable pro- 
perties, who, having obtained advances exceeding the 
actual value of their land, may afterwards transfer it 
| toa man of straw, and, obtaining recognition of the 
| transfer, escape from liability for the mortgage debt. 
It was in this way that the Provincial Mortgage Bank 
was ruined, and that the National Hypothecary Bank 
sustained losses which, as appears by the last report of 
| the directors, exceeded $30,000,000 m/n. 

The Bill will be passed by Congress, 
authorises the Government to provide out of the 
general revenue for the service of the bonds for 
$17,000,000 gold, which are to be issued to the Bank 
| of the Nation for making up its additional capital to 
|| $50,000,000 mn. 

The Government of the Province of Buenos Ayres 
will advance gradually out of its revenue the 
$15,000,000 m/n for its share of the additional capital 
of the Provincial Bank. The shareholders have to 
provide a similar amount. 

When the amalgamation of the Central Argentine 
and Buenos Ayres and Rosario railways has been sanc- 
tioned, and the approach to Retiro has been con- 
structed, the railway line now in the Pasco de Julio 
will be taken up and the Jand will revert to the Govern- 
ment. The Municipal Intendant proposes, therefore, 
that an avenue should be formed along the site of the 
line, and be continued to Palermo Park, and thence to 
the boundary of the municipality. This will be a great 
improvement, and will be comparatively inexpensive, 
as nearly all the land required for it is either national 
or municipal property. As the municipality failed to 
receive tenders for its proposed network of under- 
ground tramways (one was received for construction of 
one of the lines, but not for exploitation as required), 
the Western Railway Bill for an underground line from 
its terminal station to the port has again been pre 
sented to Congress, but with an alteration, whereby 
the National Government is to share equally the net 
profits or the losses until half the capital has been 
amortised, when the Government is to be entitled to 
75 per cent. of the profits, and when all the capital has 
been returned the Goverment is to have go per cent. 
of the profits. With these benefits for the nation in 
prospect the Bill will probably be sanctioned. The 
amalgamated companies will apply for a concession for 
an underground tramway from Constitucion to the 
Retiro, with a branch to Casa Amarilla (the Southern 
railway station for its La Plata line). 

Among other public works for which the Govern- 

ment has asked for funds are a building for the Argen- 
tine Legation in Rio Janeiro, for irrigation works in 
Neuquen Territory, for an exhibition of railway 
material in 1910 on 40,000 hectares of land at Palermo, 
for fifteen monuments (one in the capital and one each in 
the provinces) as memorials of the Revolution of 1810, 
and $40,000,000 gold for completing the sanitary 
works (water service and sewers) in the capital. 
_ The condition of the agricultural land in the country 
is satisfactory, but as regards the pasture lands, it 
appears that the rain has been insufficient. The out- 
put of sugar this season is estimated at 100,000 tons. 
_ The gold in the Conversion Treasury is still diminish- 
ing, but very slowly ; it still exceeds $124,000,000. 
The conversion fund held by the Bank of the Nation 
now amounts to $23,000,000 gold. 
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Reviews of Books. 


COBDEN, FREE TRADE, AND RETRENCHMENT.* 
A RE-ISSUE of Cobden’s Speeches (which coincides 
happily enough with an, International Congress called 
by the club that bears his name) prompts us to examine 


| once more the lines on which this great master, alike 
| of the science of political economy and the art of politi- 


cal persuasion, dealt in the days of our fathers and 
grandfathers with the protectionists and spendthrifts 
of those times. 

What manner of public speaker was the states- 
man who principally brought about the great commer- 
cial revolution in the country to whose history he added 
an immortal name. Lord Beaconsfield, in ‘* En- 
dymion,’’ chap. 62, thus describes Cobden, under the 
pseudonym of ‘‘ Job Thornberry ’’: ‘‘ He was a pale, 
slender man, with a fine brow and an eye that occa- 
sionally flashed with the fire of a creative mind. His 
voice was rather thin, but singularly clear. There was 
nothing clearer except his meaning. Endymion never 
heard a case stated with such _ pellucid art, facts 
marshalled with such vivid simplicity, and inferences so 
natural and spontaneous and irresistible that they 
seemed, as it were, borrowedefrom his audience, though 
none of that audience had arrived at them before. 
eation What impressed Endymion as the chief quality 
of this remarkable speaker was his persuasiveness. 
His language, though natural and easy, was 
choice and refined.’’ Bright has referred to the abso 
lute truth that shone in Cobden’s eye and in his 
countenance. Bagehot wrote, in this journal in 1865, 
that ‘‘ He (Cobden) never spoke ill of anyone. He 
arraigned principles, but not persons.......... You can- 
not find the man who says ‘ Mr Cobden said this of 
me, and it was not true.’’’ With all this the present 
writer, who often had the privilege of listening to 
Cobden, has only to express his concurrence. 

To pass from the speaker to his speeches. It is, of 
course, impossible to give any speech at length ; but it 
is possible to give some extracts and illustrations. 

How did Cobden describe Free-trade? ‘‘ Free 
trade, what is it? Why, breaking down the barriers 
that separate nations ; those barriers behind which rise 
the feelings of pride, revenge, hatred, and jealousy 
which every now and then burst their bounds and 
deiuge whole countries with blood; those feelings. 
which nourish the poison of war and conquest, which 
assert that without conquest we can have no trade”’ 
(September 28, 1843). He advocated Free-trade 
whether other countries adopted it or not. ‘‘ If Free 
trade be a good thing, we will have it ; let others take 
it if it be a good thing for them ; if not, let them do 
without it’’ (January 10, 1849). And he sought Free 
trade for the sake of abundance— 

We do not seek free-trade in corn primarily for the purpose of 
purchasing it at a cheaper money rate; we require it at the 
natural price of the world’s market, whether it becomes dearer 
with a free-trade—as wool seems to be getting up now after the 
abolition of the 1d a pound—or whether it is cheaper it matters | 
not to us, provided the people of this country have it at its 
natural price, and every source of supply is freely opened as 
Nature and Nature’s God intended it should be.—(July 3, 1344.) 

On February 27, 1846, he referred to Burke, 
who in his ‘‘ Thoughts and Details on Scarcity," 
wrote that the supply of food should be regulated by 
the laws of commerce, which were the laws of 
Nature, and, consequently, the laws of God. : 

The way in which Cobden dealt with the reciprocity 
argument is an admirable sample of his public style :— 

Now, we are met by the monopolists with this objection :— 
If you have a free trade in corn, foreigners will send you their 
wheat here, but they will take nothing in return. The argument 

loyed, in fact, amounts to this, if it amounts to anythin 
That they will give us their corn for nothing. I know not what 
can exceed the ee these _— if = oo baa =o 
very, if the est, 
noveed aradiaeenan ae “that. If there be a child at 


will give him a lesson which will make him able to go home and 
laugh to scorn those who talk about reciprocity, and induce to 
OOo LLL el 


* “Speeches by Richard Cobden.” 2 Vols. London: Fisher 
Unwin. 7s. 
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make fools’ caps and bonfires of the articles in the Morning Post 
or Herald. Now, I will illustrate that point. I will take the 
case of a tailor living in one of your streets, and a provision 
dealer living in another, and this busybody of a reciprocity-man 
living somewhere between the two. He sees this tailor going 
every Saturday night empty-handed to the provision dealer, and 
bringing home upon his shoulder a side of bacon, under one arm 
a cheese, and under the other a keg of butter. Well, this reci- 
procity-man, being always a busybody, takes the alarm, and 
says, ‘“ There is a one-sided trade going on there, I must look 
after it.” He calls on the tailor, and says, “‘ This is a strange 
trade you are doing. You are importing largely from that pro- 
vision dealer, but I do not find that you are exporting any cloths, 
or coats, or waistcoats, in return?’’ The tailor answers him, 
“Tf you feel any alarm at this, ask the provision dealer about it : 
I am all right, at all events.” Away goes the reciprocity gentle- 
mar to the provision shop, and says, ‘‘I see you are doing a very 
strange business with that tailor; you are exporting largely pro- 
visions, but I do not see that you import any clothes from him: 
how do you get paid?” ‘“ Why, man, how should I?” replies 
the provision dealer, “in gold and silver, tobe sure!” Then the 
reciprocity-man is seized with another crotchet, and forthwith 
oorene to talk about “the drain of bullion.” Away he flies to the 
tailor, and says, ‘“‘Why, you will be ruined entirely! What a 
drain of the precious metals is going on from your till! That pro- 
vision dealer takes no clothes from you: he will have nothing 
but gold and silver for his goods.” “ Ay, man,” replies the tailor, 
“and where do you think I get the gold and silver from? Why, 
I sell my clothes to the grocer, the hatter, the bookseller, the 
cabinet-maker, and one hundred others, and they pay me in gold 
and silver. And pray, Mr. Busybody, what would you have me 
todo with it? Do you think my wife and family would grow fat 
on gold and silver?’’ Now, if,there is any little girl or boy in 
this assembly, I hope they will go home, and for exercise write 
out that illustration of reciprocity, and show it to any of their 
friends who may be seized with this crotchet respecting reci- 
procity and the drain of gold, and see if they cannot laugh them 
easily out of their delusions.—(February 8, 1844.) 


The Protectionists professed to be afraid of the 
effect of cheap food on wages (July 3, 1844), but Cobden 
replied :— 

** If those who are manufacturers want a repeal of 
the Corn Laws with the idea that to cheapen food 
would enable them to reduce wages, they are the most 
blind, and apparently the most besotted class of men 
that ever existed ; for, if one may trust all experience, 
the effect of a free trade in corn must inevitably be to 
raise the money rate of wages in the North of Eng- 
land, at the same time that it will give to the working 
class their enjoyments, comforts, and the necessaries 
of life at a cheaper rate than they have hitherto had 
them.”’ 

On January 15, 1845, Cobden, referring to the same 
question, quoted the speech of a working man, which, 
he said, contained the whole secret in a nutshell. It 
is to be found in Vol. 1, p. 129, of the present edition. 

A few words may be added as to the commercial 
treaty with France. In 1860 Cobden wrote to Bright : 
‘**T will undertake that there is not a syllable on our 
side of the treaty that is inconsistent with the soundest 
principles of Free-trade. Wedo not propose to reduce 
a duty which on its own merits ought not to have been 
dealt with long ago. We give no concessions to France 
which do not apply to all other nations. We leave 
ourselves free to lay on any amount of internal duties, 
and to put on an equal tax on foreign articles of the 
same kind at the Custom House. It is true that we 
bind ourselves, for ten years, not otherwise to raise 
such of our Customs as affect the French trade or put 
on fresh ones ; and this, I think, no true Free-trader 
will regret.’ As Lord Morley says, the treaty was not 
reciprocity of monopoly, but reciprocity of freedom or 
partial freedom. 


We pass to the question of retrenchment. On this 
question Cobden said :— 
What are the two things most wanted?......... What but 


greater economy and a more equitable apportionment of the 
taxation of the country. I mean you should have taxation largely 
removed from the indirect sources from which it is at present 
levied, and more largely imposed on realised property. 


thing most wanted at present for the safety of the country 
Let me not be mistaken. I do not wish to lay all the taxation 
upon property. I would not do injustice to any one class for the 
advantage of another, but I wish to see reduced in respect to 
consumable articles those obstructions which are offered by the 
Customs and excise duties. You ought to diminish the duties 
on tea and wine, and you ought to remove every exciseman 
from the land if you can.—(July 6, 1848.) 

I hold it to be self-evident that we 
large reduction of taxation unless we 


have a_cor- 


This | 
retrenchment and due apportionment of taxation constitute the 


can have no | 


responding reduction of  expenditure.......... Increase the 
prosperity and happiness of the people by a reduction of 
taxation, and they will add to their real power quite as much as 
if they maintain large armies and powerful fleets. Money is the 
sinews of war, and those nations that are encumbered by an 
armed force, as is the case at this moment with Austria and 
France, are in a position to be bullied by a country that has not 


the tenth part of the foree in ships and regiments, but which has | 


an easy Exchequer with a wide margin for expenditure, and 
which is capable of drawing upon its latent resources. When I] 
say this I am not for disbanding the Army, or dismantling the 
Navy, but I speak in degree.—(March 8, 1850.) 

I wish gentlemen on both sides of the House to consider that 
we have come to a time when, if they will be extravagant, tney 
must be extravagant at the expense of property, and not at the 
expense of consumption. In these days when every man has, at 
least on his lips, the profession of deep consideration for the 
poorer classes, it will never do to leave the main burden on con- 
sumption. More and more emphatically is it found that the 
prosperity of the country depends on the increase of consump- 
tion. This means increasing the employment of the masses, and 
this employment can alone be fostered by the removal of al! 
impediments in the path of industry. These impediments, it 
must be borne in mind, tend to accumulate with the growth of 
the population, and therefore it becomes daily more necessary 
to provide for their removal.......... In the most necessary articles 
of consumption the poor family approaches more nearly to the 
rich family than in any other thing. When we lay a tax on 
commodities which enter into the daily consumption of the 
poor, we may be sure that the mass of the people pay a far 
larger sum in proportion to their incomes than the rich.—(April 
28, 1853.) 


Here we must pause. After the extracts we have 
given, it cannot be necessary to enforce the advice re- 
cently given by no less a person than the Chancellor 
of the Exchequer to those who are interested in Free- 
trade and Retrenchment that they should begin or re- 
new the study of Cobden’s speeches. 





A POLITICAL TRACT.* 


Tue political novel, like most romances written with a pur- 
pose, is generally of greater value as a polemical tract than 
as a novel pure and simple. The author is usually so much 
occupied in stating his case that he contents himself with the 
barest coating of fictitious narrative to make his tract palat- 
able to the indiiferent reader. Lady Bell's novel, now re- 
issued with some slight alteration, is no exception to this 
rule. She does not attempt to rival Miss Marie Corelli or 
Miss Braddon in the novelist’s art. It is easy to see that 
politics, not sensation, is her objective. ; 
Whatever merit, then, the story possesses is due entirely 
to the literary skill with which Lady Bell conveys political 
truths to her readers. Nor is her effort to be despised; 


she strikes a blow worthy of her cause. The ardent 
tariff reformer will find the pill a bitter one, but 
the coating is so sweet that even a Protectionist will 


swallow the medicine. There is certainly no chance of the 
reader mistaking the writer’s meaning. The names of her 
characters—Frank English, Canada Jim, Australian Bull, 
and so on—are typical of her straightforward method. It is, 
lin fact, a parable of modern politics, and it 1s 
no faint praise to say that it conveys an_ accu- 
rate and telling impression of the real state of affairs. A 
still cheaper edition might be useful for purposes of distri 
| bution. Free Trade workers should make the most of Lady 
| Bell's skilful assistance. 


BOOKS RECEIVED. 
Economia, 
Barcelona, 1908. 


celebvado en la Universidad de 
| (Barcelona.) 

| Commercial America in 1907. (Washington) Department 
| of Commerce and Labour. 
| 


This statistical compilation shows the commerce, production, 
| transportation facilities, area, and population of each of the coun- 
' 
i 


Congress de 


| tries of North, South, and Central America, and the West Indies. 


Kodak Photography. Published by Kodak, Limited, 
57-61, Clerkenwell road, London. 


A descriptive pamphlet showing the work of kodak photographs, 
illustrated bv a series of beautiful pictures, and explaining the 
mechanism of the various types of camera. 


NEW CAPITAL ISSUES. 
Ww. Cory and Son.-—An issue is announced of £200,000 9 
| 44 per cent. debentures at par, part of a series for an aggregate 
| amount of £300,000, secured by a floating charge upon the 


| whole of the company’s undertaking and assets, ranking 
| immediately after the £700,000 4 per cent. debenture stock 


—— 








* “Down With the Tariff.” A Tale of Free Trade. By Lady 
i Bell, (London) A. L. Humphreys. 1s. 
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now outstanding. The debentures of this series are repay- 
able at £103 per cent. at the option of the company in or 
after 1911, and become repayable at the same premium in the 
event of the voluntary liquidation of the company. The com- 
pany has a share capital of £2,000,000, and the auditors 
certify that recent profits after deduction of interest on the 
existing debentures have been as follows :—For the 12 months 
ended March 31, 1902, £151,940; 1903, £152,614; 1904, 
£162,000; 1905, £151,271; 1906, £171,660; 1907, £178,341; 
and 1908, £171,209. The present issue of debentures will 
involve an annual charge of £8,500 for interest, so the security 
behind them is ample. The debentures are an attractive 
investment. 





Holders of shares and profit-sharing notes are offered— 
{1,000,000 of 5 per cent. prior lien bearer bonds at 93 per 
cent. The prospectus states that the bonds will be a first 
charge on the following stocks and shares, viz.:—£1,781,500 
District ordinary stock, £90,000 District assented preference 
stock, £1,470,000 District second preference stock, £ 4,600,960 
G.N. and Piccadilly shares (ordinary or otherwise), 44,010,730 
Charing Cross and Euston ordinary shares, {1,421,070 
Bakerloo ordinary shares, £551,960 Bakerloo preference 
‘| shares, £500,000 London United Tramways ordinary shares, 
{153,770 London United Tramways preference shares. In 
| the circular issued on April 14th the surplus of income after 
'| payment of the bond interest was estimated at {12,147 in 
| 1908, but it is stated that the gross revenue has largely 
|| exceeded this estimate, while the working expenses are 
within {500 of it. Ifthe results for the second half of 1908 
| are equally satisfactory, the surplus of the Underground 
Company for the year 1908, estimated at £12,147, will be 
substantially in excess of that figure. This issue is part of 
the scheme propounded in April, and fully described in our 
issue of April 18th. As the scheme depends largely on the 
success of this issue, it is to be hoped that shareholders will 
| take up the bonds, which offer a good return. We deal with 
|} the results of three of the constituent companies in our 
'| article on Home Railway dividends. 

| Liverpool Corporation Bills.—The Corporation of 
Liverpool give notice that tenders will be received at the 
Chief Cashier’s Office, at the Bank of England, on Friday, 








| August 7th, for Liverpool Corporation Bills to be issued to | 
the amount of £500,000 in replacement of bills for a like | 


| amount falling due on the 12th, The bills will be in amounts 
| of £1,000, £5,000, or £10,000. They will be dated August 12, 

1908, and will be payable at six months after date, February 
|} 12, 1909. 
|| which will be given for the amounts applied for ; and the 
'| tenders of private individuals must be made through a London 


| banker. The bills will be issued and paid at the Bank of | 
Tenders should be on the printed form, | 


| England, London. 
| which can be obtained at the Town Clerk’s Office, Municipal 


Offices, Liverpool; and at the Chief Cashier's Office, Bank | 


of England, London; or at any ofthe branches of that bank. 
Transvaal Government Estates and Factory.— 


| The Director of Agriculture for the Transvaal announces | 
| that tenders will be received by the Agent-General, 72, Vic- | 
|| toria street, S.W., for the purchase of the Government | 
Estates and Factory, Tzaneen. The estate is situated some | 


82 miles north-east of and is connected with Pietersburg, the 
present railway terminus, by an excellent transport road. 


for the cultivation of cotton. 
is an excellent water supply. 


pared to dispose of the property to an approved purchaser, 
even ataloss. Full particulars and forms of tender may be 
obtained from the Agent-General, 72, Victoria street, S.W. 

The British Consolidated Oil Corporation.—Allot- 
ment letters in respect of the recent issue of debentures were 
| posted on the 2oth ult. : 

Ogilvie Flour Mills Company.—The letters of allot- 
ment > connection with the issue of common stock have been 
posted. 


shares of £1 each. There are offered for subscription 
100,000 6 per cent. participating preference shares. They 
are entitled to a fixed cumulative dividend at the rate of 6 
per cent. per annum, and further to one-third of the surplus 
profits, which may be distributed in dividend for any year. 


upon a winding-up, and to one-third of the surplus assets 
alter repayment ot such preference capital. The prospectus 
States that the company is formed to acquire from the Wire 
Syndicate (who are the promoters as well as the vendors) the 
patents granted for the manufacture of steel wire by the 
orton continuous wire-drawing and die-setting machines 
and process, and all improvements upon the inven- 
tions of which the vendors may become possessed, 


—_————— 
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Underground Electric Railways of lLondon.— | 


The tenders must specify the net amount per cent. | 


} in— whole year— 
| 1908 .ececeeeeee eoeeeee £130,901,093 | 1907 ...... eereceeseces 
19OT ...scccccccecccees 102,215,098 1906 .....e-seeee eesees 120,173,780 
1906 .ccereeccecceccece 94,742,725 | 1905 ...+...00- cecccces 167,188, 
1905 wccccccecccccecees 22,582,260 | 1904 ....cceeeecereeeee 1 
1904 ...ccccccccccecece 79,573,369 1903 .....02eees eoeeees 108,426,680 
| NGOS ..cecccccccccecece 90,231,132 1902 ....cccccerecceree 153,811,987 
1902 .ccccccccccccccere 120,219,232 UDO 22.00 ccccccccces - 159,358,498 


The estate is well suited for tobacco and timber growing and | 
Labour is plentiful, and there | 
Some £59,000 has been | 
expended on the estate by the Government, which is pre- | 


British Steel and Wire Company.—The capital of this | 
company is £225,000 in 125,000 6 per cent. cumulative par- | 
ticipating preference shares of {1 each and 100,000 ordinary | 


They are also entitled to priority in repayment of capital | 
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| and to work them commercially, in addition to an 
|option on about 10 acres of land situated at Trat- 
ford Park, near Manchester, upon which it is proposed 
to erect suitable works. The chief advantage of this new 
system is that it effects economies in point of labour cost 
amounting alone to between 50 to go per cent., as compared 
with the usual methods of drawing wire, from which it differs 
essentially. Tbe vendors acquire from Mr Frank S. Andrews 
the rights which they are transferring to the company for 
£84,500, payable as to £6,500 in cash, £14,000 either in cash 
or fully-paid preference shares of the company, and the 
balance of £64,000 in fully-paid ordinary shares of the com- 
pany. Mr Andrews acquired the rights in 1907, and has upon 
the establishment of this company to pay the sum of £6,000 
in cash. The purchase price payable by the company has 
been fixed by the vendors at £120,000, payable as to £5,000 in 
| cash and £15,000 either in cash or in fully paid-up preference 
| shares, at the option of the company, and as to the balance 
| in 100,000 fully-paid ordinary shares of the company. The 
| price paid by the company for the patents is a high one, and 

the business is necessarily speculative; but as the vendors 

are taking payment in ordinary shares, they apparently have 
faith in the invention. 














NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Forther 
Nominal Offeredto Payment  Lia- 
Capital, the Public, — _ 


2 
Amount previous!y recorded.... «129,313,333 .. 
Issues of the week— 


Cory (Wm.) and Son, 44% Debs. 














of £50 or £100 each, at par.. 200,000 .. 200,000 20,000 .. 180,000 
Summers (John) and Sons, 5 % 

CRs, tes GP bcos ceccces 280,260 .. 280,260 28,026 .. 252,234 

| California Oilfields, £1, at £410s 15,000 .. 67,500 Ge ws « 

| Perak Rubber Plantations ...... 10,000 .. 10,000 2,500 .. 7,50 
“Underground Electric Railways 
Co. of London, 5 % Prior 

Lien Bearer Bonds, at 93 % 1,000,000 .. 930,000 .. 100,000 .. 830,000 
British Steel and Wire Co., 6 % 

Cum. Participating Pref., £1 100,000 .. 100,000 .. 5,000 .. 95,000 

- 1,587,760 .. 223,026 ..1,364,74 


* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 











COMPANY MEETINGS, &c. 









BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 


An extraord nary general meeting of the shareholders in the 
Buenos Ayres and Pacific Railway Company, Limited, was 
held, on the 7th ult., at Winchester House, London, to con- 
sider a resolv on providing for an increase of the capital of the 
company. Leid St. Davids (the chairman) presided. 

The assistant secretary (Mr F. Sanders) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We propose 
to create 300,000 shares of £10 each; that is to say, £ 3,000,000 
| nominal. We propose to issue {2,000,000 of those to our exist- 

ing ordinary share and stock holders at the beginning of next 
| September. It is our intention to issue them at par, and to give 

every shareholder a right to his just proportion. There are 
now outstanding {7,000,000 of ordinary stock or shares, and 
on an issue of £2,000,000 each shareholder will be entitled to 

a proportion of 2 to 7; that is to say, for every £70 of ordinary 

stock or shares which you hold, you will be entitled to £20 of 

the new issue. If any shareholders do not take up their just 
| proportion, we propose to give the right either to existing ordi- 
nary shareholders, debenture holders, or preference holders in 
our own and the allied companies, to apply for any shares 
which the ordinary shareholders do not take up. Now, I should 
just like to answer one letter which was addressed to me, in 
which it was pointed out that I had said at our meeting in 
November that I did not think it would be necessary to issue any 
more share capital till the end of the year. I have been looking 
up what I said, and I see I did not make that remark in my 
speech; I made it in answer to an extempore question, and 
I should like to point out to you that in answer to such a ques- 
tion one naturally cannot be quite so accurate as one is in de- 
livering a prepared speech. If I were to be bound down abso- 
lutely to what I say in answer to a question, naturally, I should 
not be able in future to give you the full information you de- 
sire, or go as far as to give you my own impressions of our 
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future, which I always do in answer to all the questions you like 
to ask me. I think you will accept that as a reasonable explana- 
tion. It is absolutely impossible when you are dealing with a 

| growing and progressive country like Argentina to tie yourself 
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twelve months ahead to a statement as to what you can do and 
| what you cannot do. Now, you will ask me, as regards our 

prospects, how we have been doing. Well, as you know, in 

the past year we have been doing well. For the year which 
j ended on June 30th last we had a gross traffic increase of 
| £604,000. We had not yet received our accounts from Buenos 

Ayres, but I think I am making a very safe estimate when I 

tell you that your dividend for the past year is safe. As re- 

gards our revenue prospects for the current year, the position 
is this: Since July 1st we have a traffic increase of £10,000o— 
increase upon increase—but that does not quite represent the 
exact position, because in the period up to date we have had 
two working days less than we had last year in the same period, 
and if you take our gross traffics as £10,000 a day, those two 
extra days would mean that since July rst they would show an 
j increase, not of £10,000, but of £30,000. From now to, say, 
| December 1st we are in one respect in unfavourable circum- 
,Stances, in that we have got to handle a very poor maize crop. 

It is undoubtedly a very poor crop, but, poor as it is, it is con- 
siderably better than—possibly double—the still poorer crop 
which we had this time last year, so that, allowing for the in- 
Crease in the maize, poor as it is, and allowing also for the 
general development over the whole system, I think it is safe 
,to say that you are likely to have substantial increases week 
‘by week from now till, say, the beginning of December. That 
ijcarries you through very nearly the half of the current financial 
jyear. After the beginning of December you must be dependent, 
like every other Argentine railway, upon the crops of the cur- 
4 Tent year, and of these no man living can tell you anything yet, 
|,except this—we undoubtedly have a much larger area put under 
(cultivation along our line. Every year for several years past 
‘we have had a greatly extended area, and that progress is still 

continuing, and, as far as I can judge, at even an accelerated 

rate. There is one other item of news which you may like to 
know, and that is that our access to Buenos Ayres is going on 

‘well. It will be a long time yet—perhaps two years or more— 
before our station buildings are erected, and before we get any- 
‘thing like the full benefit from our works; but we hope to get 

a temporary line through to the docks—so as to be able to send 

out our goods for export—by something like Christmas next, 

and if we do, we ought even in the current financial year to get 

some advantages from our outlay over the entrance, although, 

of course, in the current financial year those advantages will 
4 not be very great. I think you will agree with me that the pro- 

spects for the current year, as far as we can gauge them at pre- 
mM sent, are undoubtedly good. In conclusion, the Chairman 
moved: ‘‘ That the capital of the company be increased by the 
H creation of 300,000 new shares of £10 each, to be called ordi- 
; ie (1911) shares, entitling the holders up to June 30, 1911, to 
a dividend (payable half-yearly, on January 1st and July 1st) 
on the amounts for the time being paid up thereon at the rate 
of § per cent. per annum in priority to the holders of the exist- 
ing £6,000,000 ordinary stock and 100,000 ordinary shares of 
£10 each of the company, and, subject as above-mentioned, 
ranking in all respects pari passu therewith.” 

Mr Edward Norman seconded the motion. 

"The Chairman, in reply to Mr Ince, said he did not anticipate 
any need to underwrite the issue. He did not see any likeli- 
hood of their wanting the balance of the new capital during 
1908, but he could not say what their requirements for 1909 
would be. 

The resolution was unanimously agreed to, and a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 





PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Para Electric Railways and Lighting Company, Limited, was 
held, on the aoth ult., at the offices, 20 Birchin lane, London, 
Sir William Evans-Gordon (the chairman) presiding. 

The secretary (Mr G. H. H. Chambers) having read the notice 
convening the meeting, 

The Chairman observed that the remarks he had to make 
divided themselves naturally into two main branches—(1) the 
past history of the undertaking; (2) the present position and 
future prospects. With regard to the first of these, the con- 
struction did not commence until August 15, 1906. The con- 
tractors, Messrs White, were from the outset confronted with 
many difficulties, but these had been overcome, and the whole 
system of about 35 miles (single track) had now been converted, 
and the last of the costly and inefficient mules and horses had 
disappeared. The report and accounts dealt with the year 
ended November 30, 1907. They therefore covered the time 
when the confusion and disturbance resulting from reconstruc- 
tion were at their height. The board fully anticipated that the 
receipts from the tramways would suffer, and that working ex- 
penses would be high during this period. The actual results 
from the operation of the undertaking for the two years during 
which it had been in the company’s hands were as follows :— 
For the year ended November 30, 1906, the gross receipts from 
the tramways were £136,166, compared with £137,098 for 1907 ; 
and from lighting £63,728, compared with £67,485. The net 
receipts from the tramways were £22,132 in 1906 and £16,794 
in 1907; and from lighting £27,636 and £24,838 respectively. 
Although the gross receipts had, on the whole, come up to ex- 
pectations, the cost of operation was extremely heavy—namely, 
for 1906 (animal traction) 83.74 per cent., and for 1907 94.96 per 


cent. The climate of Para was most disastrous to mules and | 


horses, glanders being endemic, while the cost of feeding and 
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management was very high. With regard to the mortality amon g 
the animals, the replacement had cost the company £13,493 in 
1906 and £13,649 in 1907. The total cost of the animals, includ. 
ing fodder, shoeing, stable wages, and veterinary officer, 
amounted to £54,545 in 1906 and to £48,768 in 1907. These 
sums equalled 48 per cent. and 41 per cent. of the total Operat. 
ing expenses of the tramways. This costly item would now 
entirely disappear from the accounts, and although the cost of 
operating by electricity would replace it and coal was expensive 
in Para, still the motive power for working the line should cost 
not much more than one-third of the outlay on animals. The 
company had been affected by other unfavourable factors. The 
city of Para had suffered, and was still suffering, from a severe 
financial crisis. Its prosperity mainly depended upon the rubber 
industry. . The product was very largely sold in the United 
States, and the recent panic there paralysed the trade, the im. 
porters being unable to take delivery of the rubber crop. The 
consequent loss to, and disorganisation of, the trade of Para 
might be readily understood. In these special and temporary 
circumstances, the municipality approached the company, and 
the directors felt it expedient to agree to a compromise and to 
accept bonds for a part of the amount due to the company fox 
public lighting. He had just learned that the municipality 
were at the present time making every possible effort to intro. 
duce more economical methods into their system, and that there 
was every prospect of their placing their financial position on 4 
perfectly satisfactory basis. The company’s relations both with 
the State and the municipal authorities were of the most friendly 
character ; all points of difference and dispute had been settled 
in an amicable manner. During the period covered by the 
report a very small section—namely, 7% out of 35 miles—was 
being worked for a few months only by electricity, and the 
traffic receipts} remained almost stationary. From November, 
1907, up to the first week in June, 1908, there was a slight 
falling off in the gross receipts of, roughly, £600. This was 
probably accounted for by the disturbance due to reconstruc- 
tion and to the financial crisis to which he had referred. From 
the time, however, that the lines had been operated by electricity 
—namely, since June this year—this small reduction had not 
only been made up, but the receipts to date compared with those 
for the corresponding weeks last year showed an increase of, 
roughly, £1,500; in other words, the tramway receipts had in- 
creased by some £2,100 in the last seven weeks. The directors 
had reason to hope that this increase would continue, and that 
as the prosperity of the town recovered the improvement would 
be more and more marked. With regard to the supply of light 
and power, the demand had increased beyond the company’s 
power of supply, and a new unit of 450 kilowatts would shortly 
be shipped. When this installation was complete they would be 
in a position to canvass for more private customers and to pro- 
vide electric fans, for which there should be a heavy demand. 
The entire system of lighting was in course of reconstruction. 
After full consideration the directors decided to incur the large 
initial outlay of replacing the old overhead feeders by under- 
ground cables, involving the laying of 23,472 yards of cable, 
which had been completed, and it only remained to transfer the 
transformers to the underground system. The directors believed 
that this outlay would be justified by the results when the new 
system was in working order. Taking the past results of the 
tramway and lighting together, the board felt justified in 
estimating that the gross receipts for the first complete year, 
commencing December 1, 1908, would be £220,000, from which 
they had to deduct the probable operation expenses of £132,000. 
These they had taken at 60 per cent., which they thought a safe 
figure. Deducting £5,000 for London and general expenses, 
this would leave an estimated profit of £83,000. From 
this there must be deducted for interest and redemption 
of debentures £38,500, and £16,500 for preference share 
dividend, leaving £28,000 for depreciation, reserve, and 
dividend on the ordinary share capital. Having acknowledged 
the ability and untiring energy displayed by Mr Andrews (the 
manager) and the staff during a most difficult period of the com- 
pany’s history, the Chairman concluded by moving the adoption 
of the report and accounts. 

Mr Hubert Ansell seconded the motion, which was unan- 
mously agreed to; and the usual formal business terminated the 
proceedings. 








ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The annual general meeting of the shareholders in the Anchor 
Line (Henderson Brothers), Limited, was held, on the a7th 
ult., at the Institute of Chartered Accountants, Moorgate place, 
London, Mr Richard Henderson (the chairman) presiding. 


DIRECTORS’ REPORT. 


The directors’ report for the year ending April 30, 1908, stated 
that :— 

The various services have all been maintained regularly 
throughout the year. The Atlantic passenger movement for the 
first six months showed a marked expansion over previous years, 
but owing to the American financial crisis last November, the 
traffic westbound from that time until now has been very 
seriously contracted, especially in third-class passenger busi- 
ness. These financial troubles, coupled with short crops, have 
also, to a considerable extent, curtailed both the import and 
export American freight traffic. There are some signs, ght 
of a very gradual improvement in this latter respect. The ne 
twin-screw steamer California took her place in the Glasgow 
and New York service last autumn, and has proved herself as 
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admirably adapted to the trade as the Caledonia and Columbia 
have done. 

Rates to both Bombay and Calcutta are once again upon a 
more satisfactory basis, and there has been q fair volume of 
cargo moving to both ports for the last twelve months. Home- 
ward rates from India, however, remain low, owing largely to 
short crops in consequence of lack of rains, &c. 

The Elysia, a new Indian passenger and cargo steamer, is 
expected to be delivered by Messrs D. and W. Henderson and 
Co., Limited, in time to take her place on the Bombay berth 
in September. She is practically a sister ship to the Castalia, 
which has proved so successful. The Indian passenger traffic 
continues to show a steady and gratifying expansion. 


: £ s.d. 
The profits for the your ending April 30, 1908, amountedto ...... 171.178 13 9 
Add balance brought forward April 30, 1907...........eeeeeeees eo 32,048 37 af 








’ 204,027 11 8 
Out of which there has been written off for de- 
preciation .+.....-seeseeeeeeeees tecceccccese £110,000 0 0 
And there has been paid debenture interest for 


year ended April 30, 1908, less income-tax.... 19,878 15 0 
Dividend on preference shares for year 
ended April 30, 1908, less income-tax ........ 16,98t 5 0 
———— 146,860 0 o 
Leaving a balance of .......... ReaNdeedasia vaca we wituees ‘duwne 57,167 11 8 


Which the directors recommend should be 
applied as tollows— 
To payment ot dividend on the ordinary shares at the rate of 6 


per cent., free of income-tax ......... canes énencveseeees 15,000 0 0 
Leaving a balance to carry forward to next year of..... coscesecen Gee 4.5 
: ; 


CHAIRMAN’S SPEECH. 


The secretary (Mr James Gardner) having read the notice con- 
| vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Before proceeding with tle 
usual business of the meeting I would refer to the loss we 
sustained last autumn by the death of our old and esteemed 
colleague Mr Anderson, who had been not only a director of 
the present company since its initiation, but also associated 
with, and a partner in the Anchor Line for very many years 
preceding the company’s formation. I know that we, and I 
feel sure that the shipping world at large also, have lost a 
valued and trusty ally and friend by his removal. We have 
| also to report with the sincerest regret the death of Mr. David 
| McCowan, a very old friend of the directors, and one of the 
trustees for the debenture-holders. We have elected as Mr 
McCowan’s successor Mr J. D. Hedderwick, who is well known 
both in Glasgow and London, and who will be associated with 
Sir John Ure Primrose, the remaining debenture trustee. 


CONDITIONS OF THE PAST YEAR. 


Well, gentlemen, we have all been passing through somewhat 
troublous times since we last met here, confronted with short 
crops in America, followed by one of the most severe financial 
crises there in recent times, dear money and dearer coal, here 
and all over the world, and a practically complete failure of the 
crops in India, together with a very severe contraction of trade 
in our own country. 

I am in hopes that the financial difficulties in America, and 
their accompanying effects, are gradually, although slowly, 
passing away, but it will take some time, I fear, ere the equi- 
librium is restored sufficiently to have any permanent effect 
upon emigration to the United States. During the last six 
months all lines have been actually carrying more people east- 
bound than westbound, owing to the difficulty of obtaining em- 
ployment in America. This refers not only to the traffic 
between Britain and America, but also to that from Italy and 
all other Continental countries. 

With regard to India, it is always difficult to forecast events 
| there, but we are in hopes that the worst may be over, and that 
we may see an improved export business from all parts of that 
country during the late autumn. 

The money market is in a much sounder state again, and 
long may it remain so. 


THE PRICE OF COAL. 


Speaking of coal and its enormously increased cost during 
the whole of last year, one of the financial papers 
recently asserted that the net result in the case of British steam- 
shipping was an increased expenditure of between three and 
four millions sterling per annum over that of the years 1905-1906. 
I can quite believe this, as in our own case the recent high 
Coal prices added about £50,000 to our working expenses, and 
the result might have been very much worse but for some 
advantageous contracts we had made. Fortunately, coal is 
getting nearer to normal prices again, in this country at any 


rate, although it is still much too dear in some of the foreign 
ports. 





INDIAN CARGO TRADE. 


You will be glad to see from the report that our outward 
Indian cargo trade is at last on a more satisfactory and re- 
munerative footing, and there has been a large movement of 
Tallway and Government stores and general rough cargo to both 

ombay and Calcutta during the last year. The export fine 
k0ods trade, however, has shown less life lately owing, no 
doubt, to the diminished purchasing power of the native popula- 
ton in consequence of poor crops. The passenger traffic both 
to and from India shows substantial improvement, and we hope 
to have our new passenger steamer Elysia operating in the 
Liverpool-Bombay trade by the early autumn. She is practi- 
cally a sister ship to the Castalia, which has won gredt popu- 
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larity” for herself. These two vessels, with the Circassia, 
Scindia, Massilia, and Olympia, form our regular express 
passenger service to and from Bombay 


MEDITERRANEAN-NEW YORK TRADE 


The Mediterranean-New York trade started off fairly well in 
the spring of last year, but the adverse causes alluded to as 
affecting general westbound emigration have also seriously cur- 
tailed business in this direction. We look for an improvement 
so soon as settled conditions obtain in the United States, but 
not before then, and meantime our four steamers engaged in 
that trade are being employed at longer intervals in their sail- 
ing dates with a view to the utmost cconomy possible, and we 
are cultivating the cargo traffic more at both ends to help us 
out till better times return. ; 


GLASGOW AND NEW YORK EXPRESS SERVICE. 


Our express Glasgow and New York service has been carried 
on with great regularity, and our new twin screw steamer Cali- 
fornia has become very popular since her first appearance last 
autumn. There will, as I say, however, not be the same active 
third class passenger movement in this trade, or in the 
Mediterranean-New York trade until we see more settled finan- 
cial conditions and the old commercial activity in America. 
There was, however, a fair saloon and second class business all 
last year, and we continue to get a satisfactory share of both. 


FUTURE PROSPECTS 


You will, perhaps, feel that in my remarks on our business 
generally there is rather more shade than light, especially as to 
the present conditions, but at the same time I am personally 
disposed always to be optimistic and to look for the best (which, 
at any rate, can do no harm), and I sincerely hope and expect 
that the existing depression may lift before long, and that our 
previous good fortune may stand by us during the next twelve 
months. Since the last annual meeting, circumstances have 
occurred which rendered it desirable that the company should 
acquire the shares in the Asia, Arabia, Persia, and Britannia, 
hitherto belonging to Messrs Graham and Co., the company’s 
agents in India, and this has accordingly been done on very 
reasonable terms. 

THE ACCOUNTS. 


There is nothing special to remark upon in the accounts, 
except that I think, considering all I have told you and the very 
trying times shipping has been passing through generally, you 
will admit we make upon the whole a fairly satisfactory show- 
ing for the last financial year. The amount at the credit of 
profit and loss account, including the amount brought forward 
on May 1, 1907, is £204,027 11s 8d, and after deducting the 
debenture interest and preference dividends and the deprecia- 
tion for the year, there is a balance remaining of £57,167 11s 8d. 
The reserve account stands at £130,000. 

A resolution will be submitted to you to confirm the election 
of Mr Robert Clark and Mr Algernon Henderson as members 
of our board of directors. The first resolution, however, .I 
have to offer you is that the report and accounts be and are 
hereby adopted, that a dividend of 6 per cent., free of income- 
tax, be declared upon the ordinary shares, and _ that 
£42,167 11s 8d be carried forward. Incidentally, I may re- 
mark that this is a larger carry forward by almost £10,000 than 
we have ever had before, but the directors consider it a prudent 
provision in view of the slackness of business generally. 


SPEECH BY MR FRANCIS HENDERSON. 


Mr Francis Henderson, in seconding the motion, said: Gentle- 
men,—For the reasons given to you by the chairman, the past year 
has been one of great anxiety to those who have had the respon- 
sibility of directing the affairs of this company. Our long ex- 
perience, however, has shown us that as surely as shipping passes 
periodically through times of great depression, so also does it 
have years of prosperity, and although it is difficult to see much 
light on the horizon just at present, we are confident that there 
are good times yet in store for us. It is to be hoped, neverthe- 
less, that the ordinary anxieties and difficulties with which ship- 
owners have had to contend will not in the near future be any 
further increased by the imposition of arbitrary and unnecessary 
burdens and restrictions by Parliament. The natural laws of 
supply and demand cannot be interfered with without causing 
widespread injury and loss. Our legislators too frequently forget 
that the entire population of these islands is, to a greater or 
lesser extent, dependent in one way or another upon the shipping 
industry and the facilities and advantages which it affords. It is 
the duty of Parliament therefore to conserve, support, and en- 
courage the national mercantile marine in every reasonable way 
possible. 

A RETROSPECT. 

As the chairman has dealt very fully with the work of the past 
year, it is unnecessary for me to refer to it, but, as this is the 
tenth ordinary meeting of the company, it may be worth while 
to glance for a moment at what the dyectors have been able to 
accomplish since 1899. In consequence of the demand on the 
part of the travelling public for larger and more rapid vessels, 
with improved accommodation, and also owing to the keen com- 
petition of our competitors, both Bntish and foreign, in the 
various trades in which we are engaged, we found it necessary 
to dispose of some of the older vessels and replace them by 
others. In 1901 two vessels were lost, and since then twelve 
vessels have been sold, and in their place we have added to the 
fleet fourteen high-class, full-powered steamers, of a total tonnage 
of 84,000 tons. All the vessels of the fleet have been kept in 
first-class condition, and ready for work, out of revenue. The 
total sum set aside for depreciation is now £615,000, in addition 
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to which there has been placed to reserve fund £130,000, and a 


full dividend has been paid each year since the company was 
established to the holders of debenture, preference, and ordinary 
stock. I now beg formally to second the resolution for the 
adoption of the report and accounts. 

The resolution was then submited to the meeting, and unani- 
mously agreed to. 

The retiring directors, Mr. Robert Clark, and Mr. Algernon 
C. F. Henderson, having been re-elected, and the auditors, 
Messrs McClelland, Ker, and Co., reappointed. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





FURNESS, WITHY, AND CO., LIMITED. 


The seventeenth annual general meeting of the shareholders 
in Furness, Withy, and Company, Limited, was held, on the 
25th ult., at the offices, West Hartlepool, Sir Christopher 
Furness, M.P. (the chairman), presiding. , 

The secretary (Mr J. J. C. Warwick) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The profits 
for the year are £341,210, being £8,760 more than in the 
previous year, which of itself was arecord for the company ; but 
I am bound to tell you that, in my judgment, the general com- 
mercial outlook is more satisfactory than it has been at any 
time since the formation of the company. Throughout my 
business career I do not remember the time when the immediate 
prospects of profitable business in this country were so un- 
promising. The fact is that trade generally is passing through a 
much needed process of pruning, from which we may expect it, 
in the ordinary course of things, to emerge ultimately in a 
healthy and sound condition. In the meantime, we can only 
cultivate patience, tempering it with optimism, and gathering 
our forces in readiness for renewed effort when that time 
arrives. Your company is fortunate in that it has always 
been the policy of the board to husband its strength. For the 
first seven years the dividend was limited to 5 per cent.; since 
then we have paid no less than 10 per cent., and some years 
much more. Over a period of eight years our dividend has 
averaged 12 per cent., and during the last ten years it has 
averaged 10% per cent. per annum. For the past year we have 
reverted to the original amount of the dividend—s per cent. 
It is true that we are in a position to declare a bonus also, out 
of the available balance of £102,315 6s 4d, which we carry 
forward. I am sure that I have only to explain a good busi- 
ness reason for the non-declaration of a bonus to secure for our 
policy the entire approval of the shareholders. The reason is 
wholly to be found in the outlook for the current year, with 
all its possibilities. The board would do not only an unjustifi- 
able thing, but also an unwise thing, if, in face of existing 
circumstances, they were to make any recommendation as to a 
bonus. A most unusual and regrettable feature of the year's 
operations is the serious loss incurred at our shipyard of no 
less a sum than £17,266, without charge for any interest on 
capital employed in the department. This loss is attributable 
in large measure to the extreme difficulty of controlling costs 
of production, due to the serious unrest of labour, as manifested 
chiefly in the continuous succession of sectional strikes. The 
friction which occurs, now here, now there, just now in the 
shipbuilding and engineering yards of the country has become a 
chronic friction of a most deplorable character, resulting in 
irritating and costly uncertainty, waste of time, waste of power, 
waste of labour, till a point has been reached when we are 
impelled to ask, can England retain its hold of this great ship- 
building and engineering industry with the continuance of such 


disorganisation and confusion? Given time for reflection, for | 


free play of our racial characteristic for fair play of English. 
men, things may come all right again, and our supremacy in 
shipbuilding be maintained, but in the meantime we, as em- 
ployers, have to recognise and deal with a great fact—the fric- 
tion existing between capital and labour. There appears to be a 
growing tendency of a most dangerous kind to discourage in- 
‘dividual enterprise by hampering it with.difficulties. Even zeal 
for legislative enactments, desirable as many of them are, are apt 
to become a tyranny in the path of those who devote their lives 
to the promotion of undertakings for the employment of labour 
of an ever-increasing population. Legislation is good and proper 
when you come to deal with sweated industries, but it surely 
cannot be suggested for & moment that any of the trades 
concerned in the shipbuilding, engineering, and allied industries 
come into such a category. Yet abuse of legislative regulation 
is not the only or worst feature of this tendency. The ways of 
capital in regard to labour are not alone subject to limits im- 
posed by law; they have become subject also to the active 
interference of irresponsible and impracticable theorists in 


alleged interests of workers. If capital, or rather, as I prefer to | 
say, enterprise, is to be blocked first at this turn and then at | 


that, and every detail of procedure of the directors or managers 
7 £ 


handled and examined and objected to, then progress of in- | 


dustry of this character becomes impossible. There must in 
future be much more of co-operation than of criticism if pro- 
duction is to proceed on a profitable basis for both parties. It 


will be the height of unwisdom if we fail to take note of the 
fact that we are face to face with possible danger of a diverg- | 


ence in our national ways of the gravest character. Until 


recent years it was regarded as our greatest pride, and our | ; |r 
| J.P. (the chairman), presiding. 


greatest safeguard, too, that the industrial and commercial 


eminence of our country had been largely builf up by individual | 


enterprise, by the initiative, industry and persistency of men 








possessing in generous measure qualities of imagination, fore. 
sight and administration and ability to employ and direct 
capital. In these times such men are in some quarters made not 
merely the subjects of derision and contumely, but treated 
almost, if not actually, as people for whom the world has no 
longer any use, and as a consequence many capable and honest 
artisans and labourers are confused and perturbed in their 
minds, and a considerable section of small investors, whose 
savings alone make such industrial enterprises as our own 
possible, are rendered anxious because of that which is already 
invested and fearful of placing more in the same or similar 
quarters. If capital is to be had it must be encouraged, and 
the only way to encourage it is to reward it. The artisan of 
to-day is reaping the harvest sown by the enterprise of those 
who have gone before him, oblivious of that fact that, should 
he devour that harvest in its entirety, he will also consume 
the seed upon which our future national prosperity depend 
n conclusion, the chairman moved the adoption of the rep 
and accounts. 

Mr Henry Withy seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 
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GEORGE NEWNES, LIMITED. 


The eleventh annual general meeting of the shareholders in 
George Newnes, Limited, was held, on the 31st ult., at the 
offices, 5-12 Southampton street, Strand, London, Sir George 
Newnes, Bart., M.P. (the chairman), presiding. 

The secretary (Mr Horace Cole) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The divi- 
dend that we are paying this year, although 1'% per cent. more 
than we paid last year, is not a large one, but I think you 
will see by the accounts we have published that great pro- 
gress has been made during the past twelve Months. First of 
all, we have made {10,000 more profit, which is a substantial 
advance; our cash balance and investments during the past 
year having increased by no less a sum than £20,000, whilst 
the amount due to creditors has decreased to the extent of 
£14,000. I think we may all congratulate ourselves upon the 
great improvement that has taken place in the company’s trad- 
ing and prospects, and I need hardly say that this result has 
been achieved by the constant attention and the great amount 
of hard work on the part of the directors and staff. The direc- 
tors particularly wish to bring before the shareholders the fact 
that they are served by one of the most competent staffs of em- 
ployees in the trade. Competition in the magazine world is 
keener than ever, but I am glad to be able to tell you that the 
Strand Magazine still maintains its premier position. I should 
like to refer, also, to the fact that the Strand Magazine has been 
increased in price in America from 1o to 15 cents, a 50 per 
cent. increase in price, and a large increase in royalties to us. 
I am pleased to say that this great rise in price of the Strand 
Magazine in America has not affected the circulation in the 
least, and so we have decidedly added to the profits in the 
future. I am going over to America—I am starting to-morrow 
—and as I believe there is a great field there for our work and 
our ipublications—in fact, it has been proved that there is—I 
shall hope during my visit to do something to stir matters up 
upon that great continent with regard to our own trading there. 
During the past few months we have converted the Grand 
Magazine into a great fiction monthly, and we shall present 
shortly to the readers of that periodical a series of stories by 
Mr E. W. Hornung, the creator of “ Raffles,” in which will be 
continued the adventures of that celebrated person. I am glad 
to say that since the Grand Magazine has taken its new form 
it has very largely increased in circulation. The advertising 
revenue of all our publications has been well maintained, 
notwithstanding the fact that there has been a_ decided 
tendency on the part of advertisers towards economy 


| during the past year. Even our agents have found ad- 


vertisers somewhat coy, but fortunately we have not suffered 
much so far. I will only add that your directors consider that 
the future of this company is of a most promising character, 
and if we go on as ‘we are going on now for a year or two 
longer I think you have good reason to congratulate us upon 
our management. In conclusion, the Chairman moved that the 
report and accounts be received and adopted, and that adivi- 
dend be declared on the ordinary shares at the rate of 3 
per cent. per annum for the half-year ending Tune 30, 1908, 
making 4 per cent. for the year, and that the sum of £2,297 
ts sd be carried forward to next year’s account. 

Mr George A. Riddell seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, a vote ‘ 
thanks to the chairman for presiding terminated the pro- 
ceedings. 


f 


THRELFALL’S BREWERY COMPANY, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in Threlfall’s Brewery Company, Limited, was held, on the goth 
ult., at the Cannon street Hotel, London, Mr Charles Threlfall, 


The secretary (Mr W. J. Burnside) having read the notice con- 
vening the meeting, 
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came 

The Chairman said : Gentlemen,—It is @ great pleasure to be 
able to come before you with a good balance-sheet. The gross 
profit for the year is £179,421. _This compares with £187,383 
in 1907 and £179,188 in 1906. The falling off in comparison 
with last year’s profit is £7,962, and this is owing to a great 
extent to depression in trade, but in comparison with 1906 there 
is a small improvement. These figures show that the business 
of the company is being well maintained, for which we may 
reasonably congratulate ourselves. With regard to the Licen- 
sing Bull, it has been discussed in the Press and at public meet- 
ings, in some cases judicially and without prejudice, and in 
other cases, I think I may be allowed to say, unfairly and with 
great prejudice, and at the end of it all I do not think those 
who are agaifist the trade have proved that the Bill will do very 
much towards the furtherance of temperance. I will now show 
you the effect of this Bill on our company, if passed in its pre- 
sent form. Your directors, since the formation of the company, 
in buying licensed properties, have always kept before them 
two points—first, as to whether the property would be beneficial 
to the company by increasing its trade ; secondly, as to whether 
the licensed property was necessary for the requirements of 
| the neighbourhood, and therefore not likely to be taken away. 
Many of these properties which your directors have bought are 
most valuable ones, and we think—and the results for the last 
| twenty years prove—we have got good value for the money ex- 
pended. The Government proposes at the end of fourteen years 
to take from the company the licences for which the company 
has paid those large amounts. During these fourteen years we 
shall have to pay compensation for the closing of other traders’ 
houses, with very little benefit accruing to ourselves for the 
privilege of so doing. On January 28th we declared an interim 
dividend at the rate of 15 per cent. per annum, and the accounts 
for the six months showed that we were justified in so doing, as 
the Licensing Bill had not then been introduced. In these cir- 
cumstances your directors consider the prudent course to adopt, 
and which we recommend, is the reduction of the dividend on 
the ordinary shares to 10 per cent. per annum for the half-year, 
which, with the interim dividend of 15 per cent., is equal to 
1244 per cent. for the year. I feel you will agree with me that 
this is a very good dividend. 
properties have been purchased since the introduction of the 
Licensing Bill. You will observe that we have written off for 
depreciation £20,876 10s 7d, against £17,674 2s 6d in 1907, and 
we have carried forward £25,459 10s 6d, which is £8,137 more 
than last year. I now beg to move the adoption of the report 
and accounts, and if there are any questions you would like 
to ask I will answer them to the best of my ability. 

Mr P. J. Feeny, J.P., seconded the motion, which was carried 
unanimously. 

Mr George Barker (managing director), in moving the re- 
election of Mr Charles Threlfall, the chairman, and of Mr 
R. G. H. Tomson as directors of the company, remarked that 
the chairman had been a member of the board ever since the 
formation of the company, and was so well known to all of 
them that it was unnecessary to say anything about him. Mr 
Tomson held a very important position at their Saltord brewery, 
and had been connected with the company for forty-six years, 
and he could say. having worked by his side, that he thoroughly 
understood his duties. 

Mr William Griffin seconded the motion, which was unani- 
mously adopted ; and a further resolution was passed approving 
the reappointment of the auditors, Messrs Broads, Paterson, 
and Co. 

mr. MC. 
| the chairman, directors, and staff of the company, observed 
|| that they had all worked loyally in the interests of the company, 
i and had thus obtained highly satisfac tory results. Were it not 
i for « 





that their splendid business would continue its 


| Career. 


Parliament before many months had passed. As 


|} Orought forward. 





itelv purchased, 


+r 
they had amassed was to be confiscated to the public. 


e, their own walking-sticks. But now 
| a¢ +h, 

. 
1 as legitimate, yet their capital was to be 


State. It required no powerful language to show 


, Orewery securities. 
the d 


the shareholders 


would consider quite satisfactory. 


Moan 


Sealy 


ves possessed a considerable holding of ordinary shares. 


proceedings then terminated. 
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Referring to the accounts, no | 





Buszard, K.C., in proposing a vote of thanks to | 


ne circumstance he thought they might all look forward 
with the greatest confidence to the future, and might feel assured 
prosperous 
Unfortunately their meeting was held under the shadow | 
of the Licensing Bill, which might possibly become an Act of 
far as he 
that licensing proposal was the very first time in the 
- of English politiqs that a policy of dishonesty had been | 
For many years past their licensed property | 
been treated as property that was legitimately owned, legi- 
and in which money could be legitimately 





| invested by those who did not speculate, but now at the end of 
the fourteen years that magnificent property of {2,600,000 which | 
No one 
could doubt that this property had been treated for all purposes | 
ation, rating, and every other purpose as if it were pro- | 
which belonged to the shareholders as much as, for in- | 
they were told that } 
end of fourteen years, although their trade had been recog- | 
é onfiscated to the | 
what an | 
utrage that was upon those who had invested their money in | 
In conclusion, he expressed the opinion that | 
ividend, considering all the circumstances, was one which | 


Mr Douglas seconded the motion, which was carried unani- | 


lhe Chairman, in reply, mentioned that the directors them- 


He 


I . ed that all the shareholders would exercise all the political 
nfluence they possessed to get the clauses of the Licensing Bill 
modified. — 


The 
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INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 


The annual general meeting of the shareholders in the Inter- 
national Tea Company’s Stores, Limited. was held the 
2gth ult., at Winchester House, 1 ndon, MrG. A. Te nge, J.P 
(joint governing director), presiding. © 

Phe secretary (Mr W. G. Ivimev) having read the n 
vening the meeting, 
_ The Chairman said: Gentlemen,—Before putting to the meet. 
ing the resolution for the adoption of the report and accounts 
you may like me to say a few words as to the business of the 
past year. The profit, as you will observe, is not qu: 
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large as for the previous period, but on the whole I thi . a 

have cause for a very considerable amount of satisfaction 
You have no doubt heard elsewhere how abnormally high a 

tea market we have experienced for many months, and this has 


prevented us from securing in any way what I consid 
adequate amount of profit, and many other markets in whx 
are extensive operators have been adversely affected, from 
distributor's point of view. 1 nt 

to advance the retail prices of a commodity like tea, bu 
one looks at the amount of cutting that has been going on 
other directions in the grocery and provision trade, one cannot 
but express surprise. There are many articles we deal in that 
might just as well be sold at one price as another, and the 
purchasing community is always ready, up to a point, to pay 
a fair profit on everything. It seems to me uncommercial to a 
degree to continue selling goods month by month at practically 
cost prices, and yet this is being done in nearly every part of 
the country. ; 

You will be glad to know that, in spite of this unnatural com- 
petition, your own trade is, and has been, larger than for any 
similar period during the company’s existence, and I may say 
that this refers both to our retail and wholesale operations, and 


so I think we can complacently watch the trend of events, and 


hope for greater prosperity at some future time. I do not propose 
to detain you by going through the details of the balance-sheet, 
but I will content myself by pointing out that the surplus assets 
of the company, after deducting all liabilities, and without 
taking any goodwill into consideration, largely exceed the whole 
of the preference capital. There are no debentures, as you 
know, and so I think we are justified in regarding our prefer- 
ence shares as a highly satisfactory security. Before cl 
I should like to pay a tribute to the staff, whose services could 
not have been more willingly rendered. I beg to move the 
adoption of the report and statement of accounts. 

Mr H. Evans (joint governing director) seconded the motion 
which was unanimously agreed to, without discussi 

Mr E. W. Wright moved the re-election of the 
Messrs Deloitte, Plender, Griffiths, and Co. 

Mr Wiliam Frogley seconded the motion, 
mously adopted. 

Mr F. C. Smith proposed a cordial vote of thanks to the 
chairman and directors for the able manner in which they had 
carried on the business of the company. The shareholders felt 
with the chairman that things had gone on well, considering the 
especially bad times they had had. 

Mr Frogley seconded the motion, which was unanimou 
adopted. A 

The Chairman having acknc 


then terminated. 
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which was unani- 





wledged the vote, the proceed- 
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EDWARD COOK °AND CO., LIMITED. 


4 _— . 
he tenth annual general meeting of the shareholder 
1, was held on 


Edward Cook and Co., Limited, 
East London Scap Works, Bow, London, Mr T. Alexander ¢ 
I 


presiding. 


the 31st ult 














Ihe secretary (Mr Edward Hughes) having read th 

nvening the meeting, 

The Chairman first referred to the loss the pany i 
sustained by the death of its respected senior d t th 
Mr 5S ied Hall. In the course of la he sa 
It is with somewhat mixed feelings that for the first t 
I take the chair at. the the annual meeting of i 
company, and I fear that with the figures which you 
before you it will be necessary for m go 1 
more fully into matters than has been s 
former years. From the flotation of this comps r director 
have been faced with difficulties which they net ir 





cases successfully. They have pursued a consistent and I 
policy, namely, to improve the gross earning power of the « 
pany by widening the area of sales, and the cultivat 
speciality business by spending as much of the earnings ot 


scap house on advertising as possible; at the same time, t 
have not only kept the plant up, but have spent 


very large sums in vements. This policy up to the end 


imprc 





f 190s, and, I might say, till October, 1g06, met with consider 
able success, as is shown by the gross profits of the soap house 
and of the whole business. The average gross profits of th 
soap house for the four years, 18gg-1g02, were £32,013, f 
year 1903 / 34,122, for 1904 4 3g,629, and for 14 [ 


5 
average gross profits of the whole business for t 
5 


1899-1992 were £45,129, for the year 1903 £52,566, f 1Qo4 
£57,211, and for 1905 £58,159. Our sales, too, were very pr 

* *+ . 4 » 
gressive, as the following statement will prove:—In August 


1906, our sales compared with August, 1g95, showed a gain 
> per cent. ; in September, 1906, compared with September, 1905, 
a gain of 1:2 per cent. ; 


and in October, 1906, npared with 
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October, 1905, a gain of 18 per cent. But in November, 1906, our 
sales compared with November, 1905, showed a loss of 10 per 
cent., and in December, 1906, compared with December, 1905, 
a loss of 10 per cent. The progressiveness of our business may 
be further exemplified by the following figures from January 
to October, 1906; we were opening new accounts as follows :— 
January, 1906, 158; February, 229; March, 233; April, 
187; May, 191; June, 137; July, 140; August, 212; September, 
233; Octuber, 284. But for the last two months the 
number of new accounts opened fell below 1905. In 
November, 1go6, the number was 92, as compared with 160 
in November, 1905, and in December, 1906, 48, as compared 
with 118 im December, 1905. Now I must come to matters 
which, being the stibject of pending litigation, I must treat with 
caution. In September, 1906, your directors entered into 
certain negotiations with others in the trade, subject, of course, 
to any terms being put into legal form, and accepted by our 
shareholders at an extraordinary general meeting. I can em- 
phatically assure you that unless any result of such negotia- 
tioms had provided complete safeguards, and secured the practi- 
cal autonomy of this company, we, as directors, would mever 
have submitted it to you. It was mever put into legal form; we 
were never more than in the beginning of a negotiation, yet, 
having agreed to the very skeleton of an agreement, we were 
silenced when a section of the Press condemned the arrange- 
ment in what I am sure I may be allowed to call unweighed 
language. On November 23, 1906, a date which comes within 
the period uncer Teview, the negotiations finally broke down. 
Your directors met that same night, and discussed and agreed 
their policy for the future. They were4ganimously of opinion 
that their first duty was, by all honourable means in their 
power, to win back lost customers and trade, and to that end 
they and the staff worked early and late. Had not this policy 
been so vigorously pursued, things would doubtless have been 
much worse. They also devoted themselves to studying every 
way in which savings could be effected without seriously affect- 
ing the output or efficiency of the business. These 
savings have been continuous and progressive up to the present 
moment, in spite of the fact that since the beginning of 1907 
the selling expenses have been considerably enhanced. As you 
will see from the report and balance-sheet, the business has 
suffered a heavy loss. The directors, attributing such loss to 
the Press comments I have mentioned above, about a year ago 
decided to proceed against the Associated Newspapers, Limited, 
and the Pictorial Publishing Company, Limited, for damages 
for libel, and writs were accordingly issued. Since then no 
delay has occurred through fault or default of your directors. 
We had hoped for a hearing before meeting you, and 


you will sympathise with us, doubtless. When that 
hearing takes place, all our figures and arguments will be 
fully stated in open Court. Until then we are advised 


that, the questions being sub judice, we sholud be wrong in 
discussing or commenting on them. You can help us mean- 
while by insisting on obtaining our soaps, more particularly our 
specialities. I am advised that it is better not, at present, to go 
into details as to the present condition of the business, particu- 
larly with regard to accounts regained, comparative turnover, or 
detail figures generally. You hawe the audited figures before 
you; they are carefully prepared in the usual way; they have 
been very fully scrutinised, as for the purpose of our actions 
we have employed Messrs Cooper Brothers to make an indepen- 
dent audit, our own auditors having taken the very correct atti- 
tude that, as both parties to the case are clients of theirs, they 
stand aside. Stock-taking, depreciation, and valuation have 
all been treated strictly on the same lines as heretofore. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr S. Godfrey Hall seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


DOMINION IRON AND STEEL COMPANY, LIMITED. 


The following letter appears in the Canadian Gazette of the 
30th ultimo :— 

To the Editor of The Canadian Gazette. 

Dear Sir,—I have read the annual report of the Dominion Iron 
and Steel Company and the newspaper reports of the proceedings 
at their meeting, from which it seems that the shareholders have 
allowed the most extraordinary statements to go without criticism, 
and have accepted the president’s plan without considering the 
not distant disaster it promises. It is difficult to comment without 
seeming to depreciate the property, but I feel privileged, as one 
of the largest shareholders and bondholders, to raise a protest 
in the hope that wiser counsels may yet prevail. Mistakes 
incidental to a new enterprise there have been, perhaps more 
than usual, but these seem to me insignificant compared with 
that likely to be perpetrated by the course now proposed. It is 
less than three years since second mortgage bonds were issued, 
and the shareholders have now authorised an issue of nearly 
$11,000,000 of third mortgage bonds, also an increase of 25 per 
cent. in the common stock, thus further depreciating the already 
low market value of that stock, without prospect of getting any 
return in cash that will compensate for this depreciation. 

In considering the future of the company and its ability to 
bear further capitalisation, it must be borne in mind that the 
deficits now existing have occurred in spite of enormous and 
most unprecedented assistance from the public chest, which can- 
not be expected to continue. The president of the Steel Com- 
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pany stated that the amount of subsidies last year was $880,000 - 
unless it was intended to mislead, why was the amount—ecj. 
mated at about $450,000, received for bounty on wire rods—s, 
lightly brushed aside? There is, to my mind, no justification 
for so doing, and no mention made of the coal bounty received 
from the Provincial Government, about $60,000, which ex. 
pires shortly, and no acknowledgment or reference made to the 
extremely low freight rates charged the Steel Company by the 
Government railway. These special rates terminate in a few 
months, and while in operation mean many hundred thousands 
of dollars saved to the Steel Company when compared to the 
rates charged to any other company or individual, and other 
shippers cannot be expected to put up with this preference in. 
definitely. Altogether, I estimate the Government assistance 
last year about as follows:—lIron and steel bounties, $880,000 ; 
wire rods, $450,000; coal bounty, $60,000; freight, estimated, 
$300,000 ; total, $1,690,000. 

It will thus be seen that of the estimated profits for the year 
about $1,690,000 is a direct gift by the Government from the 
people, leaving some $300,000 earned by the Steel Company, 
according to the statement, which, as Mr Plummer naively re. 
marks, is based on coal at $1.28 per ton, quite ignoring the fact 
of the ‘contingency,’ as he calls it, that the Privy Council de. 
cision may go against the Steel Company, and that the Steel 
Company will have to pay the market price for its coal—viz., 
$2.85 per ton instead of $1.28, and even if the ‘contingency’ 
should go in favour of the Steel Company, in future years they 
will have to pay a much larger price for their coal than $1.28, be. 
cause of the readjustment of price that under the old contract 
will take place in 1909, and which will be based on the abnor. 
mal increase in cost of labour and material during the last five 
years. This fact Mr Plummer studiously ignores throughout in 
his calculations. It is readily seen that if a frank statement be 
made, the so-called profit from operations does not exist. 

Before leaving, I may note another important factor that was 
quite ignored at the meeting, where felicitations were given on 
running full time when others had to curtail operations or close 
down altogether; this has only been possible by the further 
generosity of the Government in placing orders for thousands of 
tons of rails, and taking delivery in advance of the time they are 
wanted. The profit on these rails, which have been delivered 
but not yet laid, represents a big part of last year’s earnings, 
and the present year’s earnings will be diminished proportion- 
ately. It is amusing, to say the least of it, to read Mr Plummer’s 
pronouncement setting forth his directors’ decision to reject the 
conclusion of their bankers that they should accept the Coal 
Company’s offer, and settle the dispute—all this after candidly 
acknowledging their indebtedness to the banks in standing by 
them. If the directors of the Steel Company want to get a free 
hand by getting rid of their large and pressing indebtedness to 
the banks, I should think that they would, instead of going to 
the British public for money to pay their debts, do as their pre- 
decessors in office did in 1903, find the money themselves, espe- 
cially when they talk so confidently of the decision of the Pnvy 
Council. Gambling with other people’s money is an easy game! 
It is inconceivable that money will be advanced on third mort- 
gage bonds of an industrial company in Canada that has been 
steadily increasing its debt (whatever the published statements 
may be made to show), and whose profits, if there be any, de- 
pend— 

(1) Upon bounties from the Dominion Government amount: 
ing to about $1,330,000 per annum, which expire 1910 ; 

(2) On provincial bounties of about $60,000 per annum, 
which expire next year ; 

(3) On low special railway rates, at less than half the actual 
cost to the Government—these ending within a few months. 

(4) On special orders from the Government on most favour- 
able terms for steel rails, given much ahead of their require- 
ments ; 

(5) On winning a suit now pending before the Privy Council, 
concerning which the most eminent lawyers in England, Canada, 
and the United States have furnished the Coal Company direc- 
tors with strong opinions that thea Steel Company will be de- 
feated ; 


(6) On paying in any event an increased price for coal after | 


June, 1909, under the old contract’s adjustment clause. 
Yours truly, 
James Ross. 


DUNDERLAND IRON ORE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dunder- 
land Iron Ore Company, Limited, was held on the 3rst ult. at the 
Cannon Street Hotel, London, Sir Joseph Lawrence (the chair- 
man) presiding. 

The secretary (Mr J. A. Selway) having read the notice conven- 
ing the meeting, 

The Chairman stated that on July 30th the liabilities of the com- 
pany were £11,000, and the cash assets were £16,370. They had 
met on this occasion under peculiarly critical circumstances, which 
were not of their creation. They kad produced and delivered iron 
ore briquettes to June 30th to the extent of over 67,000 tons, which 
they had sold at prices ranging from 27s 3d to 18s 2d per ton. Owing 
to the acute depression in the iron and steel trades, and the consequent 
small demand for iron ore, the bottom had temporarily fallen out 


of the market. They were face to face with a fall in the price of 


iron ore briquettes of 9s 1d per ton, whereas a profit of 4s 3d per 
ton on the rate of production, which they had hoped to reach by 
this time, would have enabled them to pay their way and meet 
) their debenture interest and leave a considerable margin of profit. 
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To that drawback they had to add a new difficulty affecting labour 
conditions, side by side with an unsuitable time for issuing the 
rior lien debentures created in February last. 
these facts they had decided temporarily to close down the mines. 
It was particularly hard upon them that when they 
were at last beginning to near the  profit-earning stage 
they should be met by an unexpected combination of adverse 








THE ECONOMIST. 923 





In the face of | 


influences cruel enough to dishearten the most courageous amongst | 


them. They had just ground for believing that long before this 
time they would have reached a production of 800 tons a day, or 


240,000 tons a year, and that the profits of the sales of ore, plus | 


the new capital authorised, would have enabled them to meet | 


all their obligations and carry out the improvement in the 
plant to increase still further the 


the output of briquettes. It was doubtful whether, 


recovery of ore and | 
even | 


| creased in the future at the same rate only as hitherto—and 
there was every reason to believe that it would do so—the net 
surpluses should be considerably greater than they had been 
in the past; and having regard to the £134,201 standing to the 
credit of the profit and loss account, the board would, in that 
event, be able to correspondingly increase the dividends. 
Although the foregoing figures gave an idea of the importance 


if they had been able to achieve the output earlier, they | 
would have been justified in continuing a high rate ot produc- | 
tion in the present state of the market, and the little or no demand | 


for ore. All the same they were anxious to achieve the output in 
order to justify the grounds for the issue of the prior lien bonds. 
In doing so they had been brought up sharply by the difficulties in 
connection with the plant which needed to be improved. 


They | 


| frame and enforce laws, 


| of the company’s principal assets. 


knew the full extent of the mischief and the probable cost of | 


remedying it, and if they did not think it was worth remedying | Borneo. 


they would not recommend the raising of further capital by 
means of pre-preference shares. If the board considered that the 
property was not worth working, or that it had no potential value 


| suitable for the cultivation of rubber an 


l!in it in the near future, they would give up the enterprise as a | 


bad job rather than recommend the shareholders to put it into 
shape to enable them to earn profits. There was ample scope for 
continuous improvement to increase the production both in the 
recovery of an increased percentage of iron and in the ultimate out- 
put of briquettes. Unless they were of opinion that the iron and 
steel industry in this country would emerge from the present state 
of depression and the fluctuations in prices they would not be justi- 
fied in going on with the work. Broadly speaking, however, the 
ultimate demand for iron ore was as inevitably and essentially the 
same as it was when the company was founded, As to the position of 
the company, broadly speaking the enterprise had taken more than 


|| double the time and from 50 to 70 per cent. more money than it 


was estimated to cost. The greatest delay and excess of cost was 
the delay in the construction of the railway and harbour works. 
Coming to the plart, they could not say that it was wrong 
or that it wouldnot work. It had already achieved certain results 
which were predicted for it, and it might be made commercially 
workable. If they had to begin all over again, however, they might 
| possibly avoid some things and do other things in different ways. 
They required for the purposeof carrying out essential improvements 
£75,000, and for general administration at least /48,o00, making 
£123,000, They had got capital powers to the extent of £200,000, 
of which they had raised £80,000, leaving £120,000. They pro- 
posed to create £100,000 pre-preference shares, so that they would 
have in all something like £220,090 against this liability of £123,000, 
which they considered a sufficient margin for contingencies and 
working capital. They were face to face with a liability to pay interest 
amounting to £16,200 on the debenture stock, and it would be impos- 
sible to force the sale of the prior lien bonds at the present time. 
Therefore they had to resort to the next best expedient. They had 
decided not to attempt reconstruction, because there was a doubt 
whether they might not imperil their right and position in Norway, 
as under the provision of a Norwegian law passed two years ago, 
which was necessary for any new company to be registered under 
that law, and they had therefore decided to avoid the necessity of 
reconstructing as they would have to get a special Act of Parlia- 
ment passed by the Norwegian legislature. They had endeavoured 
to find a scheme which would be fair to all parties, and whereby 
each class of proprietor would make some sacrifice in order to pre- 
serve his interest in the company, and to put it in the way of 
returning to some degree of prosperity. In conclusion, the chair- 
man moved the adoption of the report and accounts. 

on George Ainsworth, the deputy chairman, seconded the 

otion. 

Mr Bremrer, the general manager in Norway, then addressed 
the meeting, and said that he estimated that the necessary altera- 
Hons to the plant would cost about £75,000. Even now he fully 
expected to fulfil every estimate he had submitted, and every hope 
he had raised during the last nine months, and he felt more confi- 
dent than ever as to the possibility of the enterprise. 

After considerable discussion, the report was adopted, and a 
special resolution was passed sanctioning the issue of pre- 
Preference capital as described by the chairman. 

The usual formal business terminated the proceedings. 








BRITISH NORTH BORNEO COMPANY. 


The fifty-first half-yearly general meeting of the proprietors of 
the British North Rorneo Company was held, on the 28th ult., 
at the offices, 37 Threadneedle street, London, Sir Charles J. 
Jessel, Bart. (the chairman), presiding. 

he secretary (Mr Harington G. Forbes) having read the 
Rotice convening the meeting, 

The Chairman stated that the increase in the revenue for the 
year under review, which ended on December 31st last, was 
ven better than at first glance it appeared. During 1906 the 
revenue was augmented by somewhat exceptional land sales 
which brought the company £27,497, whereas the proceeds of 
the ae sold, and the. profit on the concessions is Cee 

Tewith, only hel the revenue in 1907 to the extent. o 

18,320. Notwithstanding this, the cegeuiae as a whole, for the 
year under review actually amounted to £5,554 more than in 


| Walker, the company’s commissioner of lands, at not less than 











1906. Between Igor and igo? the revenue had increased from 
£00,581 to £145,516, and the surplus from £14,196 to £52,908, 
while the dividend had advanced from 2 to 4 per cent. The 
average gross increase in their revenue during the seven years 
referred to was £11,379 per annum, while for the same period 
the net average increase per annum was /.<71. With regard 
to the future, it should be borne in mind that the company’s 
staff was now capable, without any material additions “of 
coping with a much larger revenue; so that if the re venue in- 


of the company’s property at its present stage of development, 
its Imperial nature, potential value, and future revenue-ear 
possibilities could only be fully appreciated by a careful 

These consisted of (1 h 
sovereign rights, under which the company was empowered to 
to fix customs and other tariffs, and 
to levy taxes for revenue purposes within the State of North 
(2) The Territorial Rights over the whole of the State, 
the area of which was estimated at some 31,000 square miles 
(about the size of Ireland), and a large portion of which was 
d high-class t 
(3) The marketable timber on the land, estimated by Mr Henry 





bacco 


50,000,000 tons. (4) The one-fifth of the profit made on all 
minerals discovered by the British Borneo Exploration Com- 
pany, which company had been granted the exclusive right 
for 50 years to search for minerals on condition that it spent 
f#10,000 per annum on prospecting in the British North Borneo 
Company’s territory. (5) A fully equipped metre gauge railway, 
124 miles in length. (6) About 8co miles of telegraph and tele- 
phone lines. (7) Numerous public works, which they possessed, 
such as Government offices, officers’ and police quarters, hospi- 
tals, jetties, &c. (8) 19,180 shares, which they held in the Langkon 
and Beaufort Rubber companies, on which 12s 6d per share 
had been paid. The whole of these assets—the actual value of 
which was incalculable—stood in their books at the sum of 
£1,450.925 only. Why, the sovereign rights alone were worth far 
more than that. In addition, there were the territorial rights 
over 20,000,000 acres, and there was the marketable timber on 
the land. In spite of past disappointments, they felt sanguine 
of the ultimate success of those who were engaged in prospect- 
ing operations or minerals. Quite recently the British Borneo 
Petroleum Syndicate was formed to prospect for oil; it had 
long been known that petroleum existed in various parts of the 
company’s territory. The Cowie Harbour Coal Company were 
now supplying excellent coal to passing steamers. Their rail- 
way, which had cost them up to December 31st last /515,182, 
was not yet directly paying its way from traffic receipts, but 
indirectly it had paid the company very well, as it had been a 
‘nost important factor in raising the revenue to its present 
amount and also in attracting outside capital, to say nothing 
of the civilising influence it had had on the natives. Up to date 
there were five rubber companies operating on the land in the 
vicinity cf the railway, and they had all greatly benefited by 
the transpori facilities it afforded. The board had decided to 
commence rubber planting on their own account on the rail- 
way. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr W. C. Cowie (managing director) seconded the motion, 
which was, after a short discussion, unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 





CENTRAL MINING AND INVESTMENT CORPORATION, LIMITED. 


The third annual general meeting of the shareholders in the 
Central Mining and Investment Corporation, Limited, was held, 
on the 31st ult., at the offices, 1 London Wall buildings, London, 
Sir Julius Wernher, Bart. (the chairman}, presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended June 30, 1908, 
stated that, although the hopes expressed at the last meeting 
had not, so far, been fully realised, the figures now submitted 
showed a mé¢rked appreciation as compared with the previous 
report. The greater efficiency of both white and native labour, 
the plentiful supply of the latter, and various other factors had 
made it possible to reduce the working expenses, and it was 
confidently anticipated. that further progress could and 
would be made in that all-important direction. The sum of 
£55,416 in the profit and loss account, representing expenses of 
issue of share warrants to bearer, which had hitherto been re- 
deemed by annual instalments, had been written off in full, and 
whereas the investments of the corporation had hitherto appeared 
in the books at actual cost prices, they now figured at or under 
the end June, 1908, market values. The result was as follows :— 
Dividend-piying gold shares, £1,709,384; interests and non-divi- 
dend-paying gold shares, £527,889; first-class securities and 
cash assets, £2,600,359; office furniture and fittings, £1,997; 
loss as shown in the balance-sheet, £1,160, 368—total, £6,000,000. 
After mature consideration and consultation with some of the 
most important shareholders, the directors had decided, in order 
to wipe out the above loss and to bring the company forthwith 
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to a dividend-paying stage, to submit a scheme of reconstruction | ment, and existing plant which would have lasted far bevond 
whereby the sum of £1,200,000 would be written off and the | the lives of the Northern blocks, for, in order to obtain the 
capital of the corporation constituted in the following | best results, all this plant has to be maintained in manfect 
manner :—-The face value of the present £20 shares to be re- | working order until the mine is exhausted. Finally, the asia 
duced to {12, and shareholders to receive one 4% per cent. | of these combines are of such length that it is almost unneces. 
debenture of £4 in respect of each share held, so that the | sary to discuss them. The bulk of our investments vield 
share capital of the corporation would then be £3,600,000. | increasing dividends. I hope and believe that in the start we 
Resolutions necessary to carry this reconstruction into effect propose to make we have taken into account every contingency. 
would be submitted at an extra-ordinary general meeting to be | and have placed ourselves on a safe and solid basis. In making 
held shortly after the annual general meeting. la change of the kind suggested, we must deal in round figures. 
| We propose to reduce our share capital to £ 3,600,000, or fia 
| per share, by writing off £4 per share, which will absorb 
| £1,200,000, or about £40,000 more than the actual loss. We 
| cannot make a nearer adjustment, and the £40,000 difference 
| will be a small margin in hand. We propose to pay you back 
£4 per share, which is equal to £1,200,000 in 4% per cent. 
debentures. This will meet the views of those who may stil] 
| wish us to distribute some of our cash—they get it without 
reducing the resources of the company; they will be able to 
sell the debentures if they wish to do so, and this arrangement 
has many advantages. 
Perhaps you will allow me to indulge in a little retrospect. 
We all hoped that under British rule we were entering upon a 
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CHAIRMAN’S SPEECH. 
. 

The secretary (Mr L. Bluen) having read the notice convening 
the meeting, and the report of the auditors, 

The Chairman said:—Gentlemen, you have before you the 
report and accounts for the year ending June 30, 1908, and with 
your permission we will take them as read. We inform you in 
the report of a scheme of reconstruction, which will be the sub- 
ject of an extraordinary general meeting to be held early next 
month. We have fixed the date for August roth. It would have 
been more convenient to have had it following this meeting, 
but if we arranged it for a later date it was with the intention 
of giving you full and sufficient notice, and to enable you to 


become acquainted with all the features of the proposal, and to | new era, full of security and prosperity. The English public 
give you time to express your views. Most of our shares are | bought largely even during the dark days of the war. But 
in bearer certificates, and our only means of reaching the share- | disappointment followed. The losses of the companies during 
holders is through the Press, but in this country shareholders | the period of stoppage were greater than anticipated, the re. 
are accustomed to hear at first hand from their directors what | establishment of the industry took a much longer tinie, the 
concerns them, and so we had no choice, although it may be | jabour question became a very serious factor, and finally, we 
a little inconvenient in the holiday season to attend several | had, sa to speak, to bear the brunt of a political campaign 
meetings. Before making the proposals, which I will explain | jn this country. Everybody took fright, there were no buyers, 
presently, we consulted a number of large shareholders and | and you know the rest. It became impossible to find new 
obtained their concurrence. I may go further and say that our capital, and, as 1 said before, many concerns chose to take 
recommendations are the consequence of proposals initiated | refuge under the wings of stronger neighbours. In starting this 
by shareholders; but as the smallest shareholder has as much | company the idea was to form a kind of trust, and to keep a 
tight to be consulted as the largest we are anxious to give them | Jarge part of the capital liquid for new business, and for financ- 
every opportunity to express their opinion, our only desire being ing sound companies to the producing stage, not by taking the 
to do what is in the best interests of all. | entire risk, but by joining others, and thus dividing it. It has 

The accounts submitted are made up in a somewhat different | peen pointed out to us that to reduce the capital was as much 
form, and they give you the position from which we intend | a¢ to say that nothing more was to be done in the Transvaal. 
to make a new start if you approve of our scheme of recon-| We are of opinion that there is yet much. to do, 
struction. If you compare the last balance-sheet with the pre- | anq therefore we do not return any cash. We firmly 
sent one, you will find that we then had a depreciation of, | pelieve that there is a great field for sound and profitable 
roughly, £1.900,000, and a profit of £400,000, leaving at that | investment, but we cannot force the pace. By creating these 


oer net loss of ~~ 41,500,000. oon nage’ was an item | debentures we keep the cash, but we reserve the power to re 
of £55,700, expenses for the issue of bearer share warrants, | deem or purchase debentures. We gain in elasticity by our 


SCR WR SENS ie the habit of redeeming gradually. That item | proposal, and should we find it useful and profitable to reduce 
has now disappeared, and we show a net loss of £1,160,000. | Gur indebtedness for a time we can do so, and, if our credit re- 
All our holdings have been stocked at the lowest quotations | jaing good, we shall have no difficulty in finding all the capital 
of June 30th, and in a few cases below those prices. It is a| we may require in the future. We satisfy a section of the 
conservative balance-sheet, but in proposing a reconstitution shareholders who may wish to have less money in the company, 
we thought it wise to start on a safe basis, and to have no| \. Kreate a sound investment, and we improve the chances of 
anxiety in carrying out our desire to pay regular dividends in 

future. We have, so to speak, taken stock of our assets de novo. 


| 
| the shareholders. 
The balance not represented by assets is lost. We have not | 





We had to make up our minds to one of two things—(1) To 
only to satisfy the auditors and you, the proprietors, but also | reconstitute our lost capital out of the profits, and not pay 
: ; .  aintaaialh and neal i | ae . dividends until then; or (2) to face the position at once, write 
the Court, whose sanction is required to finally carry the | ff - loss. and reduce the capital with a view aving such 
scheme. The Court judges quite independently, but, of course, | ° aT half = a rs 7 ome =o oon to paying "The 
a unanimous resolution of the shareholders is not without | regular half-yearly dividends as ar ee, ere ne 
weight. first proposal would have mes the directors, and eapecially 
Our earnings last year were £270,000, against £234,000 in | the members of my firm, the ee ag * paving to 
the previous year. The expenses, including income-tax and the | Teduce the capital of a ne which t a ad a oe 
French fiscal taxes, are about the same—viz., £16,000—and managed ; but the fact would have remained that, althe ugh 
the result is only less favourable through our having extin- the capital might be once more intact, several years’ interest 
guished the item of £55,700, being the balance of expenses con- 
nected with the issue of share warrants to bearer. The depre- 
ciation is somewhat less—{£1,787.000, against £1,917,000 last 
year. The difference is less than we hoped for, but since 
June, 1907, we have experienced a further severe depression, 
from which we are now only recovering. Our cash position 
remains exceedingly strong—about £2,600,000. I think the | 
accounts are perfectly clear, and it is equally clear that, with | rs one 
all our cash, we cannot pay a dividend in the near future | Cannot get it they are forced to sell and find another investment. 
unless you accept the proposals, which I will now explain to | That has undoubtedly been the case, otherwise our shares 
you. | could not have been constantly quoted below their intrinsi 
' At our last meeting I mentioned that some of our largest | value. We wish to remedy this as far as lies in our power, and 
shareholders proposed reconstruction and a partial distribution | the proposals to be submitted to you very shortly have that 
of our cash assets. I am glad to say they have become less object. : ; 
insistent, and it is the best sign of returning confidence that We hope that, with a regular and adequate income every half- 
there is no longer a pressing demand for a cash distribution, | year, shareholders will be enabled to retain their holdings, and 
but the desire to place the company on a_ dividend-paying wait for an improvement, which is bound to come. _ There - 
basis remains. It is difficult in a business which continues | already a vast improvement in the position of the industry; 
in operation to speak of “ irreparable losses,’ and I should be | Much remains to be done, and what is most important, every 
sorry and greatly disappointed to regard our losses in that | effort is in the direction of improvement, politically and é 
light. We all know that in mining matters one has to be dustrially. Our investments bring us in a good return, and 
cautious in prophecies, but, having regard to the condition of | the return is on the increase The dividends declared per end 
the industry at present, I think we are justified in taking a | June exceed those of former periods, and will beneft 
sanguine view. Some of the deep level companies in which | accounts of the new financial year; and it should be obs rved 
we are interested have not fulfilled expectations, but there | that non-dividend-payers are gradually entering the dividenc 
remain valuable properties, and are probably to-day valued at | paying stage. We are anxious to make that income avasjable 
too low a price. Some of these companies have disappeared | to you, and, if you wish to have it, you will be well advised to 
by amalgamation with their northern neighbours on terms take into your favourable consideration the proposals whi h 
which have been arranged after careful examination and pro- | will be shortly submitted. I hope the outline of the scheme 
longed negotiation, and which we believe to be perfectly fair. | which T have endeavoured to give will suffice for the moment, 
It was for these companies a question of either remaining idle but I need hardly say that any further explanations that may 
for an indefinite period or of being satisfied with a smaller be required will be forthcoming at the proper time, and with 
dividend almost at once. The effect of these amalgamations is | this I will leave the subject. 
that capital expenditure per claim will be very much reduced, Regarding the future, I firmly believe we shall see better 
the absorbing company, by making some additions to their times. The basis of any improvement must be improvement 1" 
equipment, will be able to deal with a larger output, and the | 
combination will be able to make use of shafts, surface equip- | 


would have been lost, and no future success could alter that 
fact. For the shareholders the important point is, not what is 
printed on the certificate, but the value of their shares, and that 
value is to a great extent dependent on the yield, especially with 
investors, and I believe these shares were largely bought by 
such. We have 33,000 shares in single shares alone, which points 
to a large division of holdings. These investors can ill afford 
to be without a Teturn: they look to their income, and if they 


¢he 


the industry itself, and in that respect the last year was not ont 
a year of promise but a year of fulfilment. We are often blame 
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for not looking better after the market. — 

best service we can render to the market is to look well after the 

industry, and no one will deny that in that respect we are making 

constant and even rapid progress. We are increasing our output, 
we are improving our extraction to such an extent that there is 

barely a margin for nigher percentage, and, what is most im- 
ortant of all, our working costs are coming down all the time. 
Remember that every shilling per ton saved means about 
‘goo,o00 per annum extra profit on the quantities crushed at 
resent on the Witwatersrand. 

Perhaps you do not notice the difference all in a lump in your 
dividends, but you will have reason to be thankful, inasmuch 
as you will receive these dividends tor a period far beyond 
former expectations. Every shilling saved means so many more 
| millions of tons capable of being treated at a profit, and a corre- 
| sponding prolongation of the life of the mine. The result is 
| larger installations paid for out of profits and not by creating 
| new capital, and these extensions soon lead to increased divi- 
| dends. The question of life has weighed with many investors, 
put, as I have already said, a number of amalgamations have 
| settled or will settle that question, and only a tew of the older 
and smaller mines will disappear during the next ten years 
without interfering with the total production as new mines 
gradually reach the producing stage. I am often asked about the 
probabilities of the future production—an interesting question 
to bankers and men in the financial world. My answer is that 
we shall still have an increase, and that the average result of the 
next 20 years, given normal conditions, will be at least as good 
as, or better than, the present annual output. My own opinion is 
that such an average will be maintained very much longer, but 
even the most conservative financier ought to be satisfied with 
an assurance of stability for 20 years. I wish to make it quite 
clear that our knowhedge is sufficient to enable us to say that 
there is gold enough for many, many years beyond this period ; 
and I am only referring to the present fields, which are surely 
not the only ones in the Transvaal and South Africa. 7 

I hear it sometimes said that the mining houses are quar- 
relling, and that that is upsetting the market. I do not know 
of such quarrels. They have never existed; and when differ- 
ences of opinion do arise, they do not lead to personal estrange- 
ment, and are generally adjusted. I am very glad that the 
Robinson group has once more joined the Chamber of Mines, 
and that the relations between the various groups are entirely 
friendly. We are really all so busy that we have neither time 
| nor inclination to quarrel, and the gold industry has this advan- 
tage, that it lends itself less than any other to trade jealousies. 
Our produce always sells at the same price; there is no such 
thing as over-production; and the gold industry is perhaps the 
only one that is not adversely affected by bad trade. On the 
contrary, and, curiously enough, it benefits by bad trade. Our 
produce gets enhanced in value by its increased purchasing 
power. If commodities are falling, the producer gets more of 
them for the gold he gives in exchange. We consume annually 
| £10,000,000 of supplies and pay £10,000,000 in wages, and both 


~ 





ties. If the last year has been one of progress and lessened 
anxiety, it is in that measure due to more stable conditions and | 
to more confidence in a steady labour supply. When I last 
addressed you our anxieties were very great in that respect, and 
were only relieved by the promise of General Botha that no harm 
would come to us if he could help it. 

I expressed my confidence then, and it is a great pleasure to 
| tecord to-day that the Transvaal Government has kept its word 
to the fullest extent, and that we feel now quite reassured with 
| tegard to labour. The Government has, perhaps, had a little 
| luck, but nothing can, in our eyes, reduce its merit. We have 
| every reason jto be thankful, and I am glad to take this oppor- 
| tunity to give expression to that feeling. Also in other respects 
the Government is giving constant proofs of its solicitude for 
the welfare and advancement of the industry. I never expected 
anything else, but there was a feeling that the relations 


| labour and supplies must be affected by the price of commodi- | 
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My answer is that the | 








| between Government and industry were cool, and not friendly 
There was, perhaps, this, that the relations were new: the 
Parties did not know one another well, and were a little | 
| Suspicious of each other, but there was from the first a desire | 
|| to Come nearer, to understand one another, and to pull together. 
I think the Government tealises that the mining industry pur- 
sues no ,purely selfish ends, that it understands that it is only 
Part of a whole, and that every other industry and interest has 
| to be looked after, and has to receive full consideration. 

he past year has brought the people closer together, and 
has established greater confidence and trust. All the members 
of the Government have shown the greatest anxiety to meet 


issue, and I think with good results. As I said last year, we 
were all united in making responsible Government a success, 
and if it has become so, as it undoubtedly has, it is due to this 
earnest desire to forget and bury the bitterness of the past, and 
to start afresh. What we want is good and honest administra- 
tion, and such an administration will have our sincerest sup- 
Port. We have able men at the head of affairs, and we have a 
Vigilant opposition, which under part Government is an excel- 
lent, and necessary check. Our business is not to create diffi- 
culties, ‘but to help the Government to remove them; this 
applies to any Government elected by the people, and if the 





the Government, our attitude would be just as loyal to them. 
I think IT may claim that the industry has done its utmost to 
Ting about peace and harmonv, and I can claim for one of | 
your directors, my partner Mr Lionel Phillips, the distinction 
of being foremost in the honourable endeavour to bring about 





| 
| 
| the people.and discuss matters before bringing them to a public | 
| 
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Opposition should in course of time become entrusted with 





225 


a good understanding, and by that means to advance the general 
interest of which the mining industry forms so great a part. 
The whole of South Africa is now desirous of bringing about 
closer union, and, in spite of many difficulties, we hope to see 
unification an accomplished fact before very long. Meanwhile, 
sotnenchanent has become a necessity in all South African 
States. It entails, unfortunately, a good deal of individual 
hardship and soreness. <A great deal of tact and impartiahty 
are required to settle these matters fairly, and 1 hope past 
services will not be forgotten. : 

I have referred to the assistance we had from the Govern- 
ment regarding native labour, and their continued support in 
that respect is all the more necessary, as we shall be shortly 
without the Chinese, who served to keep the industry from 
getting into a desperate position during the last two or three 
years. The native supply is, as you know, somewhat spas- 
modic, and even the best help cannot alter that. The outlook. 
however, is hopeful, and for the time being the supply is 
sufficient, but it must not be forgotten that it has been 
augmented by the restriction of operations in the diamond 
mines, and that practically no public works are going on. We 
have not yet found the ideal drill, of which so much has been 
said in past years, but the importance of efforts in this direc- 
tion is demonstrated by the fact that the Government and 
Chamber of Mines have combined in offering large sums as 
prizes for a perfect appliance. . 

With reference to labour, a new policy has been advocated, 
which, if seriously attempted, might have far-reaching conse- 
quences. I am referring to what is called the Cresswell com- 
mission and its report. There is a great mass of interesting 
matter in the report and in the evidence, but the conclusions 
are, in the words of one of the members of that commission 
who submitted an independent report, “to a great extent 
visionary and unpractical, and not justified by the evidence.” 
The commission had to inquire into the best means of increas- 
ing the employment of white labour in the mines—a very 
serious and important matter, in view of the number of un- 
employed in Johannesburg. The solution suggested is remark- 
ably simple—namely, abolish Kaffir labour. In a country 
which contains six or seven times as many blacks as whites, the 
solution suggested is that you ignore the black man and leave 
him to his fate—for if you banish him from the mines, the 
logical conclusion is that you remove him gradually from other 
occupations, and substitute white men. It would, no doubt, 
be a happier condition if the natives did not exist; but to 
ignore them, to take away from them the chance to work and 
to improve their condition is surely no solution, and in the 
end would lead to mischief. 

The policy advocated is to gradually eliminate the native 
labourer, and to replace him by white men, who would have 
to be mostly imported. This would mean about 20,000 new 
men, or an additional purely industrial population of 60,000 
or 70,000 heads. It is assumed that these 20,000 men, plus 
the 15,000 already employed, will do the work of the com- 
bined force of white and coloured labour; and reference is 
made to a report of Mr Ross Browne, that in California a 
man handles four times the quantities worked by one man on 
the Rand. We all know, and nothing could emphasise it more 
strongly than the report of the commission, that the efficiency of 
our labour is low. But Rand conditions are not Californian con- 
ditions. Mr Ross Browne adds:—‘‘ All these figures require 
radical modification before any measure of efficiency can be in- 
ferred from them.”’ I would like to see the faces of our present 
force of white men if they were called upon to do four times their 
present work. Even admitting a higher efficiency than at pre- 
sent, it would mean an expense greater than the mines could 
stand. 

Now, since the Cresswell commission there has been a report 
by another commission appointed to study the serious problem 
of indigence, which affects the whole of South Africa. Accord- 
ing to a Times cable, the report says that the increase of unem- 
ployment is traceable to the prejudice amongst the entire com- 
munity against manual labour. Much as we all desire a larger 
white population, any artificial immigration would only increase 
our difficulty. The present problem of unemployment which 
has to be faced is serious enough; we have to find work for the 
people in the country first before we complicate it by further 
additions from all corners of Europe people we do not know, 
towards whom we have no obligation, and who certainly have a 
smaller claim upon South Africa than the natives. We have 
responsibilities towards the people in the country first, and 
especially towards the growing white population, which with 
proper local training will make, and is making, better workmen 
than anything we can get from abroad. Greater efficiency of 
labour is our greatest hope; therein lies the best economy. 

When Mr Ross Browne’s report was written in 1go5 the 
average cost was still about 24s per ton all round. A selected 
group then worked at 21s 3d. The average cost of 68 working 
companies last June are reported to have been 18s 2d, and, as 
you will know, some specially favoured companies have come 
below 13s or even 12s per ton. Mr Ross Browne expressed 
the opinion that we should reach an average working cost of 
15s or 16s, and I believe we shall get there if we are allowed to 
go on undisturbed. I expect also further great advantages and 
savings by continuing the policy of regrouping, i.¢e., by amalga- 
mation such as we have seen in the last twelve months. Lower 
working costs have already had the effects on several companies 
which had been dormant for years of deciding to restart work, 
and they have had no difficulty in finding the necessary funds. 
I need hardly tell you what it all means. It means a great deal 
to the shareholders, and it means more to the country. The 
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clouds have lifted, and we see at last a brighter future. 

Confidence is disturbed to such an extent that it returns but 
slowly ; but it is bound to return. Things always come right 
again in South Africa, because it is a good country, and because 
people do not lose faith or courage, but stick to their work. Our 
company now proposes to make a new start. I hope it will not 
be long before our shares are appreciated at their true value, 
and that circumstances may be sufficiently favourable to lift 
them to a higher level, so that finally our present loss will dis- 
appear. That, gentlemen, is all that I have to say on the posi- 
tion, and subject to any question’ you may wish to ask I will 
now move: ‘ That the report of the directors and statement of 
account to June 30, 1908, now laid before the meeting be and 
the same are hereby received and adopted.”’ 

Mr Georges Rouliot seconded the motion, which was unani- 
rously agreed to, without discussion. 













































FORMAL BUSINESS 


The Chairman next moved :—‘ That Mr Georges Rouliot, who 
retires by rotation, be, and he is hereby, re-elected a director 
of the company.” 

Mr. J. Friedlander seconded the motion, which was unani- 
mously adopted. 

Mr R. T. Bayliss moved, ‘“ That Messrs Cooper Bros. and 
Co. be, and are hereby, re-appointed auditors of the company 
until the next ordinary general meeting at the same remunera- 
tion as before.” 

Mr Leopold Pam seconded the motion. 


The Chairman: Before putting this to the vote, I wish to 
explain that the auditors’ fee as sanctioned last year, exclusive 
of their remuneration for extra work in connection with the 
examination of transfers, share warrants, &c., we have always 
a running audit for every transfer that passes through the books, 
and every new share certificate, and that, of course, involves 
more labour than would be covered by the ordinary auditor's 
fee. I will now put to the vote the motion that Messrs Cooper 
Bros. and Co be re-appointed. 

The resolution was unanimously agreed to. 


The Chairman: I think that is all the business I have to put 
before you. As I have already said, the notices are going out 
to-day calling an extraordinary general meeting for August roth 
to submit to you the proposals which I have mentioned at some 
length. 


VOTE OF THANKS. 


Mr Bayliss: Gentlemen, before separating I think it will meet 
your wishes if I propose a vote of thanks to the chairman, not 
only for the interesting statement he has put before us to-day, 
but for his manifold labours in the interests of this company 
in the past. What he has told us in the address which he has 
just given will, I] am sure, lead us all to look on the future 
with considerable hope, and certainly the indication which he 
has given that the scheme to be submitted to the shareholders 
on August roth will have the effect of bringing dividends into 
sight at an early date is not the least interesting part of that 
statement. I am sure we all appreciate the wide scope of the 
chairman’s remark, not only with regard to this company itself, 
but dealing as he has done with the general conditions in South 
Africa; and from his concluding statement, in which he tells 
us that the clouds are lifting, and also bearing in mind, as 
we must, what he has previously said with regard to the in- 
creased production on the Rand, the increased extraction and 
the reduction in working expenses, I think, in view of all these 
facts, we can look forward with a great deal of confidence to 
the future of this company, particularly if we are assured, as I 
am sure we shall be, that the chairman’s strong hand will be 
at the helm. I beg to move a hearty vote of thanks to Sir 
Julius Wernher, the chairman, and to the directors of the com- 
pany. 

Mr Pam: I shall be very happy, Mr Chairman, to second 
that, and I shall be very pleased if you will allow me to add 
the name of Mr Lionel Phillips, who worked very hard in 
Johannesburg. I know, as a fact, that he does a great deal 
there—that he works day and night. I happen to know that, 
for I have a son out there. I should like the name of Mr 
Lionel Phillips to be included in this vote of thanks, if I am 
in order. 

The Chairman: He is one of the directors, and is, therefore, 
included. 

The resolution was then submitted to the meeting, and cordi- 
ally carried. 

The Chairman: Mr Bayliss and Gentlemen,—I am very much 
obliged to you for your kind expression of appreciation of my 
poor services and those of the other directors. We have cer- 
tainly had a very difficult time to go through, and I felt for 
some time almost, in the position that I seemed to be the only 
one who remained hopeful. I have had a very long connection 
with South Africa, and have seen many ups and downs; but 
somehow or other, my faith in the country and in the people 
has never been shaken, although this time I must say we had 
a bad spell, far beyond anything I have ever experienced before. 
Still, conditions are coming right, and I think my solit 


hopefulness of past years will become shared by others, and 
that the conditions will be such that losses which have been 
recovered, and 
African family. 


made in the last few years will be gradual] 

that-we shall once more be a very happy Sout 

Thank you very much for your kindness. 
The: proceedings then terminated. 
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SOUTH AFRICAN TERRITORIES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
South African Territories, Limited, was held, on the agth ul 
at the Cannon Street Hotel, London, to consider resolutions 
increasing the number of directors to seven, or such cther 
number as the meeting might think fit, and for the election of 
Mr A. L. Horner, K.C., and Major Victor Paget as additiona} 
directors. Notice had also been given of resolutions to remove 
Mr D. N. Shaw from the board of the company, and to effect 
certain alterations in the articles. Captain James Inman 
presided. 

The secretary having read the notice convening the meeting, 

The Chairman said it was due to his colleagues and himself 
to explain the circumstances under which the meeting had been 
called. It purported to have been convened pursuant to a re. 
solution of the board, and, in the first instance, he must dis. 
pute the assertion that any such resolution had been passed. At 
the board meeting at which the calling of this meeting was 
mentioned by Mr Shaw he (the chairman), who was the only 
other “director present, and distinctly refused to take such a 
step without consultation with the two colleagues resident 
abroad, who had every right to be consulted. The meeting 
had been called on the shortest possible notice allowed by the 
articles. Shareholders abroad had no intimation of it until 
Friday last, and the German directors knew of it only on Thurs. 
day, when he himself telegraphed to them, after receiving the 
circular. The result had been the receipt of a large number of 
proxies too late to be valid, and he emphatically protested 
against the methods employed in this matter, reserving his right 
to take any further action which might be considered desirable. 

A shareholder here interrupted with a request for an explana. 
tion of the fact that Mr Shaw, the chairman of the company, 
was not in the chair. 

Considerable interruption followed, and eventually Mr Shaw 
appealed to the shareholders to allow Captain Inman to con- 
clude his remarks. 

The Chairman, continuing, pointed out that in the present 
position of affairs, there being only two directors resident in 
England, the chairman, by means of his casting vote, possessed 
more power than it was advisable for him to hold. Dr West- 
phal had resigned his seat on the board, and Mr Launspach had 
been elected in his place. With regard to the general policy of 
the company, there was every reason to desire that the assets 
should be realised provided that a fair price could be got for 
them. Negotiations had been proceeding for several months, 
but no finality had been reached. 

Mr. Shaw, in the course of a long speech, denied that the 
meeting had been called at the shortest possible notice, and 
said that the necessary resolution had been duly passed at the 
board meeting, and was recorded on the minutes. He went 
in detail through the company’s affairs in South-West Africa, 
where the fersonne/ had, he said, been Germanised in the hope 
that matters would then go smoothly, but that had not met 
with success. He had then visited the country himself, and 
had made a report suggesting certain changes, which, however, 
had not been made. Eventually he had gone out again and 
had placed the local management in British hands, with entirely 
satisfactory results. The German directors, however, had in- 
sisted upon German management being resumed once more, in 
spite of the success of the management which he, the speaker, 
had provided. Proceeding to the question of the pro- 
posed sale of the company’s land rights, he stated that 
one of the German directors, without authority from the 
board, had made a definite offer to a person in Berlin 
for the sale of those rights, and a ‘proposal had been made 
whereby a German syndicate was to have an option over 4 
large afea for a term of years. He complained that such 4 
contract should not have been entered into. After being in- 
terrupted frequently, he brought his long speech to a close by 
moving that, in order that there might be a British majority on 
the board, the number of directors should be increased to seven, 
and that Mr A. L. Horner, K.C., Major V. Paget, and Mr J. 
Fairbairn be elected directors. 

Mr J. Metcalfe, in seconding the motion, said it was abso- 
lutely necessary that the British directors should have a clear 
majority. 

The Chairman remarked that the German directors had done 
good service to the company in Berlin and Hamburg. Count 
von Baudissin was in constant touch with the Government 1 
Berlin. It was only fair that those who had been attacked 
should have an apportunity to reply. He proceeded to ask 
the secretary to read a letter from Dr Westphal, who was 
absent, but this was cbjected to, and the letter was not read. 

Count Otto von Baudissin made a short statement, in the 
course of which he said that that was the last occasion on 
which he would address the shareholders of this company, ard 
he wanted nothing but fairplay. He had no anti-British feel- 
ing. They had removed Mr Shaw from the chair because from 
the beginning of his tenure of that office there had been con 
stant disunion among the members of the board and the busi 
ness of the company had been brought practically to 4 stand- 
still. Mr Shaw’s object really .was to force Dr Westphal and 
him (Count von Baudissin) to leave the board ; and if they had 
resigned, Captain Inman would soon have had to follow them. 

It was then formally resolved that the number of directors be 
increased to seven, and Mr A. L. Horner, K.C., and Major 
Victor Paget were elected members of the board. The proposal 


ously opposed, and ultimately rejected. 


that Mr James Fairbairn be also elected a director was siren 
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The Chairman announced that the resolutions of which notice 
had been given, providing for the removal of Mr D. N. Shaw 
from the board, for the recording of votes at board meetings 
by absent directors, &c., would not be proceeded with, and that 
he, together with Count von Baudissin and Mr Launspach, re- 
tired from the board. 

The proceedings then terminated. 








STRAITS SETTLEMENTS (BERTAM) RUBBER, LIMITED. 


The annual general meeting of the shareholders in the Straits 


the 3oth ult., at Winchester House, London, the Right Hon. Sir 
West Ridgeway (the chairman) presiding. 


| vening the meeting. 


with any explanation, though, of course, shareholders will have 
the opportunity of asking any questions which they may wish 
toput. It is a satisfaction to us that we can again congratulate 
the shareholders on the excellent prospects of the company. 
Take, for instance, the output of rubber, which is really the 
principal consideration. The output for the twelve months 


The production of dry rubber foreshadowed by the prospectus 


mate of production for the year which ended in March last, 
raised this estimate to 26,000 lbs, while the actual result is just 
| under 40,000 lbs. 
| in the prospectus at £8,150, the price of rubber being taken at 
| the by no means excessive price of §s per lb. The actual gross 
| revenue for the year under review is £10,229, which is consider- 
ably in excess of the estimate, in spite of the fact that our 
rubber only fetched an average price of 3s 714d, instead of ss 
per lb. Even this 3s 7%d is a satisfactory price, having regard 
to the very considerable fall which has taken place ig,the price 
|ofrubber. If this fall in the price of rubber had not taken place 
| our gross revenue would have amounted to about £12,900, or 
| more than 50 per cent. better than the prospectus estimate, and 
| the divisible profits for the year would have been about £7,000. 


siderably higher average price should obtain. As regards this 
year—1g08-g—the manager estimates the output at 48,000 Ibs, 
but we think again that this is a very conservative estimate, and 


| considering that some 8,000 additional trees are due for tapping. 
| During the first year the number of trees tapped was 16,782. 


was 27,257, and in 1908-g we expect that 35,000 trees will be 
tapped. A large increase in the crop of cocoanuts is also anti- 
|cipated. It is satisfactory to learn that rubber has been of 
excellent quality during the year under review, and that the 


improvement on the not unsatisfactory yield last year, which 
| was under 1} lbs per tree. Now as to planting. The pro- 
| gramme of the board, as stated in the prospectus, was to plant 
|a number of trees annually until the number reached 750,000 
trees. In 1906 112,643 trees were planted, including 75,000 trees 
to be planted by Messrs William Dunman and Co. At our last 
general meeting these trees had not been taken over, but shortly 
| after the meeting we were advised that Messrs Dunman and Co. 
had established their trees, and accordingly they were taken 
| over. In 1907-8 the number of trees planted was 102,557, and 
|, We are confident that a further 100,000 trees will be planted this 
year. You will be interested to learn that over goo acres were 


some time ago taken up and cleared, and these have been used 
forthe current year’s planting. At the end of the current finan- 





sible that we may decide to suspend planting for a time, as we 
|May reasonably consider that 360,000 trees, which will be the 
| Aumber then planted, will be for the present sufficient to look 
| ater, and that it may possibly be advisable to wait until they 
| ae matured before planting further. I am happy to say that 
| the Chinese squatters continue to grow in number. Perhaps 
, the most important occurrence this year is the decision of the 
‘board, under the advice of our manager and visiting agent, to 
| tect a tapioca factory on the estates to deal with the tapioca 
iWhich is thus grown by Chinese squatters. As stated in the 
|| Tport, the existence of this factory—and this is our main object 
2 establishing it—will be an encouragement to Chinese 
| §quatters to remain_on the estate and take up and clear further 
acteage. We anticipate a considerable profit from the manufac- 
ture of tapioca. That may or may not be realised, but one 
seat advantage is that we encourage the squatters to remain 
on our land and not go elsewhere. In noticing the accounts 
|| which are laid before you, I purposely deferred until this 
\ stage dealing with one item which seems to me to require com- 
| Ment, and that is the omission to write off any part of the 
| Preliminary expenses which appear in the balance-sheet as 
| amounting to £20,325 198 sd. In view of the excellent prospects 
| of the estate, not only from the increased output which is certain 
during the next and subsequent years, but from the higher price 
|| Which in all probability we shall obtain for our rubber, we 
|| Consider that we are justified in postponing writing off any part 
this charge until next and subsequent years, when our re- 
Venue ought to be sufficient to enable us to declare a dividend 
abter making the necessary provision. It is in consequence of 
this decision that we are in a position to recommend to you— 
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Settlements (Bertam) Rubber Company, Limited, was held, on | 


The secretary (Mr H. Read Smith) having read the notice con- 


. . . . | 
The Chairman, in the course of his speech, said: I think the | 
report and accounts clearly set forth the situation of the com- | 
any, and therefore it is unnecessary for me to supplement them | 


with which we are concerned has largely exceeded our estimates. | 


The gross revenue for the year was estimated | 


|| The board hope and believe that during the year 1908-9 a con- 


was 25,000 lbs for the year 1907, and the manager, in his esti- | 
| that we may at least expect the output to amount to 55,000 Ibs, | 


| In 1907-8—the year under review—the number of trees tapped | 


yield per tree has averaged nearly 1%4 lbs, which is a distinct | 


| lal year we shall have to consider our position, and it is pos- | 


| 
financial crisis proves that copper forms one of the foremost 
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| and we consider that we are justified in recommending to you— | 


| the declaration of a dividend at the rate of 3 per cent., and I 

hope that this decision will meet with your unanimous approval. 
| The financial position of the estate is excellent. Of our working 
capital of £25,000 with which we began operations, approxi- 
mately £23,000 still remains, in spite of the expenditure which 
has been incurred in the development of the estate, and of 
which we shall soon enjoy the fruits. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr G. M. Dundas-Mouat seconded the motion, which was, 
after a short discussion, unanimously agreed to; and a further 
| resolution was passed approving the payment of a dividend of 
3 per cent. 

The usual formal business terminated the proceedings. 


CENTRAL CHILI COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Central 
Chili Copper Company, Limited, was held, on the 3oth ult., at 
Winchester House, London, Mr Eugene A. J. Goldschmid (the 
| chairman) presiding. 
| The secretary (Mr Herbert L. Bromhead) having read the 
| notice convening the meeting, 

The Chairman, in the course of his speech, said: The report 
which accompanies our accounts, together with the report from 
our general manager, will, I trust, give you such a clear picture 


! 
| 
| 
| of the situation of our company that any further detailed ex- 
| planation may seem superfluous. Still, it may seem expedient 
| to deal briefly with some of the more important items in our 
| balance-sheet and accounts. The issued capital of the company 
| remains the same as last year—namely, 312,468 shares of £1 
'each. At the close of the year under review there still remained 
an outstanding debenture debt of £8,305. You will, I am sure, 
be extremely pleased to learn that the whole of this amount is 
)either paid off or drawn for redemption. The item “Creditors 
| in London, £1,773 6s 2d,” is practically made up of the amounts 
| due for income-tax, legal charges, &c.—everything since paid. 
The item “Creditors in Chili, £8,876 19s 1d,’ may appear to 
| you at first sight an unusually large item, but this arises fom 
| the ordinary conduct of the company’s ore purchasing business, 
ores being delivered and credited in our Chilian books before 
| the payments for same are practically due. Turning now to the 
credit side of the balance-sheet, the item, “ Mines, smelting 
* stands at the figure of £250,351 4s 6d, as compared 
with £247,425 12s 1od the year before. The increase is due to 
| the cost and erection of the new blast furnace. There is the 
| next item, ‘‘ Extraordinary exploration and development, 
£6,027 8s sd,’’ which represents the extraordinary portion of 
| expenditure incurred for increasing the value of our mines by 
| the new policy of vigorous development. Substantially the 
| whole of this expenditure is represented by plant, machinery, 
buildings, and dwelling-houses. The remaining items on the 
credit side explain themselves. If you will turn to the working 
account, you will see that, notwithstanding last year’s adverse 
conditions, we made a working profit of £12,684 12s 1d; nearly 
all of this has been written off for depreciation at the recom- 
mendation of our auditors in Chili. In instituting this audit, 
| we acted in perfect concord with our general manager, who 
| justly felt that by this action the responsibility for the thorough- 
| ness and correctness of the Chilian accounts was shifted on to 
the right shoulders. We have repeatedly informed you of the 
special attention bestowed upon the development of our mines. 
This important work, which 1s carried on incessantly, will, we 
have every hope, crown our efforts with success, but time is 
needed to achieve this. What we require most of all at present 
is a substantial rise in the price of copper, and there does not 
seem any tangible reason why this should not come along with 
the general and inevitable resumption of business activity. Our 
| supposition that the fall in the price of copper which occurred 
| last year would benefit us in some way has been fulfilled in so 
far that there has been some influx of miners of which we were 
in great need. On the other hand, provisions, and consequently 
wages, in Chili remained higher than ever before, nor did the 
price of fuel follow rapidly the fall. in the price of copper. 
| Fortunately. the price of fuel is coming round our way at last, 
| so that at present prices our coke consumption will show a very 
considerable saving as compared with the highest prices paid 
last year. Speaking broadly, I venture to say that under present 
| economic conditions, especially in Chili, a price of {60 for 
standard copper is the equivalent of £40 per ton under the con- 
ditions prevailing a few years ago, as far as cost of production 
is concerned, with the exception of some favoured mines, and 
we may not be worse off as regards cost than the majority of 
the copper mines of the world. Our general manager may ex- 
plain to you himself that for some time no startling develop- 
ments could be expected in our mines. Anyhow, we shall keep 
all the shareholders simultaneously informed of all news of 
interest. One does not require to be an extraordinary prophet 
to predict that the price of copper must, and will, improve; 
the very fact of the sudden fall in price in consequence of the 


works, &c.,’ 
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industrial requirements, and that the demand will reappear 
simultaneously with returning prosperity. During the rise, and 
later on when the crisis had commenced, a price of £85 to foo 
per ton for standard copper was considered fair, and so it is. 
As regards our company, we have no more debts, our balance- 
sheet consists of assets, and when general prosperity returns 
you will be in a position to reap your full share of it. In-con- 
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clusion, the Chairman moved the adoption of the report and 
accounts. 


Mr Charles Ronaldson seconded the motion, which was carried | 


unanimously; and the usual formal business terminated the 
proceedings. 





| 
TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of the shareholders in the Trans- 
vaal Gold Mining Estates, Limited, whose addresses are else- 
where than in South Africa, was held, on the 28th ult., at | 
Salisbury House, London, Mr Nicol Brown presiding. 

The London secretary (Mr Andrew Moir) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: With regard 
to the accounts, I may say that the board decided to write the 
sum of £30,000 off the balance of profit and loss account in 
respect of the liquidation of the Grootfontein Exploration Com- 
pany, of which we held 40,000 shares. This cannot altogether 

e regarded as a loss, however, as the property that was leased 
to the Grootfontein Company reverted to us. This operation 
brings the balance of profit and loss account more into line 
with the cash assets, as a considerable portion of the profits 
of past years had been expended on prospecting, &c., and was 
consequently not available for distribution as dividends. The 
gross working profits for the year were £112,279, an amount 
greater than for any year since the war, and only exceeded once 
in the history of the company. Since the close of our last finan- 
cial year three months have elapsed, and our profit during that 
period, as advised by cablegram, has been close on £38,500, so 
there is every prospect of all records being beaten this year. 
It must be manifest that it is impossible to prospect thoroughly 
the enormous area owned by the company all at once. Many 
factors enter into the question, but each new discovery -provides 
data for future work, and so, by progressing slowly but surely, 
the possibilities of the ground held by the company will in due 
time be arrived at with some degree of accuracy. It must be 
remembered that the works actually in progress are very widely 
extended (the distance from Elandsdrift in the south to Vaal- 
hoek in the north is over 30 miles as the crow flies), and de- 
mand the closest possible attention of the general manager and 
his staff, and each new discovery requires a very large amount | 
of careful preliminary work and supervision before it is pos- 
sible to say with any degree of certainty whether a payable 
prospect has been discovered or not. At our last meeting I 
referred to the important discoveries on our farm Vaalhoek, and 
no dowbt you are anxious to know how these are progressing. 
Well, we must frankly admit that later developments are not so 
encouraging as the earlier developments; but, as you will have 
seen from the report, some thousands of tons of payable ore 
have been disclosed. We are continuing prospecting operations 
energetically. An experienced manager has been appointed 
solely to superintend this prospecting work. He has entire 
charge (under the supervision of the general manager), and will 
study the development as it progresses. He will consequently 
be in a position to lay out the work in the best and cheapest 
manner possible when this property takes its place as a produc- 
ing proposition. Development work on the Theta Mine has 
proved most successful. All the experts who examined this pro- 
position during the last ten years came to the conclusion that 
there was very little payable ore left in the mine. It was only 
when Mr Neale restarted prospecting operations on the property 
that we were able to realise anew its great value. It probably 
contains hundreds of thousands of tons of highly payable ore, 
although the general manager, in his annual report, only calcu- 
lates the developed ore reserves in this mine, on a conservative 
basis, to be 91,097 tons. The Elandsdrift Mine is about as far 
south of Pilgrim’s Rest as Vaalhoek is north of it. Good work 
has been done on this property during the past year, and a good 
lode has been struck in No. 1o section. It has been the policy 
of the directors in the past to use any profit earned from this 
mine for its further development, but the results now being 
obtained are so encouraging as to point to its adding its quota 
to the company’s profits in the near future. Good ore is now 
being worked at the Peach Tree Creek Mine, and the general 
manager reported a reserve at March 31, 1908, of 16,019 tons, of 
the high assay value of 28.10 dwts. over a stoping width of 

33 inches. According to our last advices, these ore reserves 
had been increased to 41,190 tons, averaging 21.5 dwts. over a 

stoping width of 33 inches. Before leaving the question of 
mines, I would draw your attention to the very satisfactory 
increase in our total ore reserves, which stood at March 31st 

last at 315,655 tons, as compared with 198,778 tons at March 31, 

1907, an increase of about 60 per cent. This is a highly satis- 
factory state of affairs, particularly as the average value of the 

reserves is 17.61 dwts. over a stoping width of 28 inches. We 
have been informed by the head office that, in view of very 
favourable developments at Theta and Peach Tree, and the 

improved prospects at Jubilee and Clewer (and, no doubt, in 
view of the large increase ir the reserves), it is intended to 
enlarge the central mill to the full capacity of the electric power 
plant. This will probably mean increasing the battery from 








60 to 80 stamps, or, possibly, even roo, if the necessary power 
can be arranged for. It is expected that such increase will be 
carried out in about four months, and that the tonnage treated 
will show a large increase over what has been dealt with 
hitherto. Having referred to the latest methods of mining and 
of extracting the gold from the ore, and drawn attention to the 
improved extraction obtained, the Chairman proceeded : —I now 
come to a very important point. \Y 
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| Johannesburg is not leaving a stone unturned. We 
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| that a property which is so widely scattered and is situated s 
| far from the trunk line of railway is greatly in need of a suit 


’ 
4il- 


able line to supply its wants, and to obtain this your board in 
vere 
originally hoping for a railway from Nelspruit to Pilgrim’s Rest, 
and the general manager took advantage of a visit paid to 
Lydenburg recently by General Botha and some members of the 
Cabinet to interview them, and place before them every avail. 
able fact in support of this scheme. The Government had, how. 
ever, more or less decided to carry the line to Lydenburg, and 
your chairman (Mr Evans) has been most assiduous in en. 
deavouring to get this extended from Lydenburg in such a way 
as will benefit the mines. There are now before the Government 
two alternative extensions, one to Doornhoek, which is about 
10 miles from Pilgrim’s Rest, and the other into the Sabie 
district, with a terminus on the Farm Tweefontein. I have 
little dowbt in my own mind that the Tweefontein route will be 
the better for the mines, and I hope that the Government, to 
whom we are very grateful for their consideration of our needs, 
will see their way to adopt it. You will have learned through 
the Press that Kameel’s mill has been destroyed by fire. The 
loss is covered by insurance, and we are awaiting further in. 
formation by mail. 

After a short discussion, a vote of thanks to the chairman for 
presiding terminated the proceedings. 





STRATTON’S INDEPENDENCE, LIMITED. 


The annual general meeting of the shareholders in Stratton’s 
Independence, Limited, was held, on the 2gth ult., at Salisbury 
House, London, the Earl of Chesterfield, P.C. (the chairman), 
presiding. 

The secretary (Mr H. Richards) having read the notice con- 
vening the meeting, 

The Chairman stated that the accounts for the year ended 
June 30, 1907, showed that 13,951 tons of ore were sold, of a 
gross average value of a little over @43 a ton. The credit 
balance of £39,235 had been disposed of to the extent of 
£38,000 by remittances of £22,000 towards the cost of the new 
mill, plant, and buildings, as stated by the directors in their 
report last December, and further remittances of £16,000 since 
sent out to Colorado. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr F. W. Baker seconded the motion, which was adopted 
with one or two dissentients. 

An extraordinary general meeting was then held to consider 
resolutions for reconstructing the company. Lord Chesterfield 
again presided. 

The Chairman remarked that the new mill was now erected, 
and nothing remained to bring it up to its full capacity as 
originally intended, but the addition of the second unit of dump 
milling plant. He thought the shareholders would not have 
failed to gather from the information in their possession that 
the mill would do all that they expected from it so soon as it 
was in full work, after which they might reasonably expect 
that profits would accrue at a rate that many of them would 
hardly realise as possible, especially if the present improved 
outlook of the mine continued. He did not wish to indicate by 
that remark any uncertainty with regard to a regular and im- 
portant revenue, as anticipated, from the treatment of the dump, 
and of the reserves of low-grade ore now available in the pro- 
perty; but he was inclined to share the view of those who 
believed that there were great possibilities in the mine, even 
allowing for the immense wealth which had already been ex- 
tracted, enabling the directors to distribute close on £1,000,000 
to the shareholders. Dealing with the comnany’s financial 
position, he said that their greatest trouble had come from 
the circumstance that the profits which they were denending 
upon were “cut off”? just at the time when their continuance 
was a matter of vital importance to the company. This occurred 
from an unfortunate accident—the caving in of the upper levels 
of the mine during the summer of last vear. From January 
last the mine had about paid its way. In May they began to 
turn the corner, and for last month the vrofit had just been 
announced at $2,140. A general improvement seemed to have set 
in with regard to the mining work, but the relief thus given to the 
financial position was unfortunatelv not sufficient to enable 
the company to carry on without raising additional capital. He 
then moved the resolutions. 

Mr F. S. E. Drury seconded the resolutions. 

The Chairman. in renlving upon some discussion, said he was 
grateful to the shareholders for their remarks, and also for the 
rourteous way in which the discussion had been carried on. 
From the views expressed he was certain that the board would 
have the unanimous snpport of the shareholders. ; 

The resolution was then submitted to the meeting and carried 
unanimously; and the other formal resolutions, consenting to 
the registration of the new company, and approving the draft 
agreement submitted to the meeting. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope 


ou will readily understand ' Communications must be authenticated by the name of the writer. 
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| 
PUBLIC INCOME AND EXPENDITURE. ROYAI The Largest Fire Office in 
REVENUE AND CURED REGHITER. INSURANCE the World. 
— -——- Receipts. — Receipts. —— | 
Apl.1,'08,Apl.1,'07,, Week ) Week ” | COMPANY, |oma::! 2, Lome John St. LIVERPOOL 
to | ending | ending | LIMITED *t mbard 8t., LONDON. 
a a a a 
Re : oer ACCIDENT. BURGLARY. Total Funds £14, 198, 198,499 
ee | | oe | 
in Exchequer £ £ & & “4 a. eee ae 
a | | The Bankers’ G 
BE af Bagh cocccscecccceeee | 7783121) 5807721) .. | | he ankers’ azette. 
Bank of Ireland..........+++. eoce _ 1,135,841) _1,124,702) = See | 
8,918,962 6,932,423)... | 
ee eee = 
REVENUE, £ | £ £ & BANK 
| 
CaM ooo soe a a .«| 9,070,00¢! 10,686,301 516,000 641,000 RETURNS AND MONEY MARKET. 
eecccccccessocoonsoscccceccccs | 9,697,000’ 10,365,292 748,000 544,000 | 
st, ie onsatedhaniaretne. 5.751.000) 66703814 451,000 | BANK OF ENGLAND. 
Oe a ad eh dailie uitiien Gebers eise 000, , 222,000 | 
et Tax and House Duty.......... 320,000 390,000 10,000 10,000 | AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
and Income Tax............ 4.896.900, 5,162,000 116,000 49,000 | the week ended Wednesday, July 29, 1908. 
Post Office ececccesosese eeeceresesese ,040,000) . ‘0,000 ee | ISSUE DEPART 
SG cicccccsuuntvaccmens 180,000, 160,000. 50,000 .. | MENT. 
Receipts from Suez Canal Shares £ £ 
and Sundry Loans .........-.+++++ 610,425, 682,827... .- | Notes issued 54,042,975 Government debt 1 
lala ee kia 746,266 848,148 6,000 | SaeSS eke ee t debt.... 11,015,100 
Miscellaneous 48,1 6,359 6,000 Other securities .... 7,434,900 
*Revenue paid into the Exchequer 39,790,691, 43,678,382, 2,147,339 1,810,000 | Gold coin and bullion 35,592.97 
tal, including Balance ............ 48,709,653, 50,610,805 ee 5 7 
” OTHER RECEIPTS, { —aal 54,042,975 54,042,975 
Repayment of Advances for Bullion. 600,000 es tr 
for Treasury — Bog Fay cites 2,087,C00 “ | 1,500,000 | eae en ee, £ 
Under Telegraph Acts, to es we ‘“ oe 
tele Ravel — oe 1906 | 240,000] 240,000| | Proprietors’ capital .. 14,553,000; Government securities 15,047,299 
——~ ee a nent a >. oe £00] — 10,000 Rest eenares seseeeee 3,431, 323) Other securities . 28,843,967 
Temporary Advances, Deficiency .... | 1,5€0,000 : | Public deposits* wees =5,845.433, PE woncasvccavess 24,509,700 
SINE, ssid Aaienieabatiniiisdaiains 49, '279,653' 54,797,805 2,397, 339) ‘$310,000 a See, aasess 46,064,079 | Gold and silvercoin.. 1,527,414 
— = . ven-day and other { 
EXPENDITURE AND OTHER ISSUES. | bills... eee ee eee ee 34,545 | 
nn _ eal . - 7 69,928,380 | 69,928,380 
Total Issues out of the Exchequer | *Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
tomeet Paymentsfrom Dividend Accounts. 
Apl, 108, ABI. 07) Weck Week | Dated July 30, 1908. J. G. NAIRNE, Chief Cashier. 
Ending Ending | ‘ing w inci C sw 
July, Saly 27, Saly 25, Saly 2 | ateaadiaatan ane changes in the principal accounts when 
aim si ae. a | vais 
£ £ £ annem. Decrease. 
Nations! Debt Services ....... seences 10,020,891, 10,334,886 =. 46,453 | , ; 2 
Cher Consolidated Fund Bervices * 651,723 €50.002 ao e ublin don Seng 7-day and other bills) .... 64, a onin 
yments to ca axation } Pb keceuesneeeceneecneseteenesGesed <8 -- aédandse i : 
NNT: titadindentvievterasers 1,339,492! 3,039,144 109,000 Othe r deposits Vea seseeeeeess o ceecccccccccccceces <o-  éeenesas 727,381 
Gapply Services ........ceeeeeeeeeeees | 31,800,922 31,438,947 1. 100,000 1,094,600 _ a bbvehécusdéeceantaasdeduden he.  saeesees 180,000 
Bxpenditare oo ecccceee 43,815,028, 45,462,979 1,103000) 1,280053 | Ballion.......---.....0sssccle III 651,079 
. 5. i SMiscidbeibeilacesnshpiaeomunanaeencouaninttdie 14,987 Saakiiaiie citi 
en messssecias:| Se TM fe | WENNE: bcescnnpeennerniainceessieniinnsens ... ee 2. ele 715.419 
chequer Bonds under the Capital | The following sbows the amount of cloustushen Balti i 
tale Telere rene? eee te sot “| sone taened “ ++ | both sqannnatn Ranking Deposits, Banking - tn gen Si 
— —_ 7 yy ane 1905 235,000, sae on *: | and Rate of Discount, for three months ended July 29, 1908 :— 
ader Military Works Acts to ee , ee oe | >» 
‘is Public Buildings Expenses Act, | Gola Securities > 2s 
| ie . s 2g » sis 
mis thats bee Coin anal i from |Cectnding bo | wi 222 
I ski dstnas scpnaeccreahand $s’ | 10,000). a | Date. | Bullion., Abroad or | ‘Bank Post |Deposits| Banking Reserve. |ci'¢ 14 
a eset Agreement (Money) wen Sean Bills). —— Sig 
MEET dnccensiecanh epbnuevenevas es 123 +e es , — eo 
Surplus Revenue applied to reduce | | - itiekidinnn tania nl Dees 
 Nisiswiccutvesckwkimnckye-cscte 00,000' 2,000,000 7 a 1908. | £ £ £ £ £ £ oo 1% 
45,303,025 49,050,213 1,100,000 1,250,053 | May 6 37,469,387 185,000 in 28,724,670 53,356,960 43,978,251 27,194,717 51 3 
Balances in Exchequer :— “| Tne.orDec for Week | 13, 37,029,269 91,000 out, 28,452,320 52,812,842 43,616,226 27 026,949 514 — 
Bank of Ragland . suiubdereaguente | 3,421,608, 5,148,043 —1,318,338 —2064547 | 20,37,£71,279 122,000 out 28,311,485 53,458,376 43,567,869 27,709.74 513 — 
Bank of Ireland ....ccoccccccccece 555,017, 599,549 + 20.999 + 4,600 | 27,37,674,499 2,000 in, 28,462,715 53,238,380, 45,401,315 27,651,784 5ig 24 
3,976,625, 5747 592 1,291, 339 + 2050947 | June 3/38,198,203, 42,000 in 29,161,715 54,031,982 494,307,576 27,486,488 505 — 
recite ee a ee PM ne aoe aaseaie 1 eee = out eurens aaa hed ate 27,424,135 50% — 
864,172 ,000 out 28,787,270 55,808,843 45,051,712 23,526,902 50z — 
Srwry Bills outstanding on on July 25, 1908:— i 24 39,404,613, 12,000 in) 28,932,645 56,337,267 45,260,830 28,861,968 514 — 
Bills aan by kL ee Cererensceseseceseses 11,200,000 July l 38,607,393 22,000 out 29,976,265 50,845,104 51,579,585 27.081.128 444 
CLWIS@ ISSUCH......6eeeeeceeeeeeerereeerererereeeeeees ° 800,000 8 37,767,608, 106,000 out’ 29,751,200 63,715,122 45,225,443 26,466,408 4948 — 
15 37,823,994, 181,000 out 29,469,995 53,127,465 44,358,551 26,803,999 50g — 
WON navccwedeecccecce Ccececcccsece eccccccccccccose 12,000,000 22 37,771,468 145,000 out 29,468,935 53,288,118 44,557,918: 26,752,533 50g — 


‘somata 28, 1908. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS ~ ~ ~ £5,750,000. 


FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE 
SECURITIES, FIDE LITY, | — — enone ‘ = 


SOLD, BURGLARY, "TRANSIT OF 

















29 '37,120,389; 94,000 out 29,533,275 51,909,512 45,691,266 26,037,114 504, — 


“Subjoined i is our r usual table, ‘affording a . comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Aug. 1, July 31, 





At corresponding date Aug. 3, | Aug. 2, 


July 29, 
with the present week. 1898. 1905, 1906. 1907, 1908. 





ROPE RTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Circulation (excluding, £ £ £ £ £ 
MPENSATION INSURANCES EFFECTED ON THE MOST Bank post bilis) ........ 28,406,805. 30,072,720 30,577,825 29,922 270 29,533,275 
FAVOURABLE TERMS. Please apply for particulars to Public deposits .......... 6,126,314. 9,790,370 9,492,805. 8,663,699 5,845,433 
i Other deposits............ 45,156,173 43,357,654 42,394,893 43,406,967 46,064.079 
London 8 35 St. iam 8 eet, EC. Cc Government securities... .| 13,941,630 16,752,444 15,977,133. 16,082,515 15,047,299 
ondon: 3 King William Street, E.C. Other securities .......... 32.607.263, 29,185,888 29,420.538 29,713,386 28,843,967 
— ee i Reserve of notes and coin) 22,872,293 25,261,435 24,629,187 24,367,412 26,037,114 
THE ‘Founded 1871. Coin and bullion.......... 34,479,098 36,884,155 36,757,012 35,839,682 37,120,389 

Proportion of reserve to : 

ocE ANI Accident and liabilities ............. 7 413% 461% 508% 

Bank rate of discount . 24% 4 34% 4 % 23% 

_ Guarantee Corporation, Ltd. Marketrate,Smonthe’billsy 15 1 Sipe BS 

i eo __(Empowered by Special Act of Parliament.) Price of silver pet Om 0. | sella, zi | one fa ake 

SETS EXCEED .. £2,000,000. Average price of wheat. ...| ld) 328 3 8 
cL oo Exchange on Paris (short), 25.224-274 25.15-174 25.15-174 25.15-17) 25.i13-133 
AIMS PAID OVER £6,500,00° — Amsterdam sects W201; Wally 12181; Wel “121513 
’ — Hamburg (3 mon ” 20. 
Accidents and Sickness. Employers’ Liability. Clearing-house return .... 146 Vi26,000 276,608,000 272,580,000 256,139,000 193,577,000 
Fidelity Guarantees. Fire and Burglary. - an a 
Public Liability. Mortgage. The amount of the “other deposits ’’ compared with the ‘* other 
Excess Bad Debt. securities,’’ showed in 1898 an excess of £12,548,910, and in 1905 
Builer and Lift inspection and Insurance. an excess of £14,171,766, in 1906 an excess of £12,974.355: and 
Head Ofiee: MOORGATE STREET, LONDON, E.C. in 1907 an excess of £13,693,58t. In 1908 there is an excess of 
| te General Manager & Secretar,, RICHARD J. PAULL. £17,220, 112. 
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Specrat Days. 


In 1905 the Bank rate was 24 per cent., and after repayment a | The principal items in the latest weekly accounts published 
loans due at the Bank, the market became plentifully supplied | by the leading Continental and the New York Associated Banks 
with money, loan rates being only 14 pereent. Discount rates | are compared below with the previous statement and with the 
were steady, the quotation for best three months’ bills remaining | | corresponding statement of last year :— 
at 142 per cent. Stock Exchange business was extremely quiet, 
in anticipation of the Bank Holiday. | ea Le eri 

At this time in 1906 the Bank rate was 3$ percent. There was Comparative Increase 
a good demand for money owing to end of the month require | July 30, July 23, Aug.1, _—or Decrease, 
ments and the approach of the holidays, and loan rates were 24- 23 | 1908. | 1908. 1907. Test ras van II 
per cent. for day to day. Discount rates were steady at 37-34 | ———————._- —____/- —— —___— ee ee | 
per cent. for three months’ paper. The Stock Exchange was dull AssErs. £ £ 
and quiet. | Coin ana bullion—Gold 127,680,000 127,277,000 112,020,000 + 403,000 + 15,650,000 

Silver 36,288,000 36,507,000 39,023,000 — 219,000 — 2,735,009 

In the corresponding week of 1907 the Bank rate was 4 per cent. | Government securities .. 15.704.000 15,704,000 15,704,000 
Rates for money were stiffer, day-to-day loans being firm at 3 to 4 | Discount and advances. . $6,729,000 51,389,000, 66,578,000 +5,340,000 — 9,849,090 
percent. Weekly rates were also harder at 3 per cent. Discount | Notes ........... nendind 191,898,000 189,387,000 192,162,000 42,511,000 -- 264,000 
rates rose to 344 per cent. for three months bills. The stock | Government deposits.... 9,728,000 8,904,000 10,289,000 + 824.000— 561,000 
markets were weak. | Private deposits .....:1: 26:214,000_ 25.261.000_ 20,508,000 + 2,955,000 + 5.70 06,000 

BANKERS’ CLEARING RETURNS. | _BANK OF ITALY, = = 
June 30, June 20,| June m Last 

The following figures from the official returns show the amount | sii 1988. 1908. 19m. Week. Last Year, 
of bills and cheques cleared at the Bankers’ Clearing-house. | iietaeth coe 40,574,000 40,428,000 1+ 146,000 
Special days are given separately, together with the total increase | taland Bille ungeseeeia 15,810,00¢ 14,190,000 + 1,655,000 

t ch case:— | Foreign bills .......... .. 3,146,000 3,135. - {+ 231,000 
ot decrease to date in = ae se ete: aS Ss cre ae 3,417,000 2:007,000 3. | +1,417,00C. 
Coeur 3 Government securities... 6 875,000 6,536,000 ° + 339,000 
Weeks Ending } | Town Clearing. | Clearing. Total. | Other ee eoeten 1,497,000 1,480,000 site ‘> 17,000) 
1908. 2 | ‘ | Z nos circulation ........ ae ae a Mag =~ + 4,220,000 
| urrent accounts........ 2,432, 1869, 2 — 437,000 + 186,000 
gan. 1 t0 Jane 5.......+40-.| ty ey ae eae | Deposits at notice ...... 5,524,000 5,209,000 5,143,000 + 315,000 + 381.000 
Ot ccemiiengpenia 5,000 | 21,120,000 | — 246,705,000 
24:S2IIIIIN) — 95;199,000 | 18,770,000 193,969,000 | NETHERLANDS BANK. 
duly Lviccccovecsse-| EE |, me | comes | Sag a aly 8, Sale aT, Tae 
A iscianseneene: 231,317,000 | 21,882,000 | 253,199,000 | diate ae | oe | a 
Bz vereecverene | 198292.000 | 21000008 | 209-292.000 | Coin and bullion—Gola 7,705,000 7,704,000 5,760.000— 1,000 + 1,943,000 
Dial al | ee Silver 4,246,000 4,231,000 7,745,000+ 15,000 — 5,499,000 
Total, 1908 6,447,908,000 622,789,000 1.070.697.3200 Discounts and advances 10,814,000 11,080,000 10,960,000 — 266,000 — ‘146,000 
eee eee ween eees | D ’ " | VIABILITIE? . 
penengentin total 1907 . ee eee | —~ —“Tcesoon \— 'Soroce'gog | Notes in circulation .... 21,792,000 21,886,000 21,345,000— 94,000 + 447.000 

eee ie i—- eo % |= 112% | DEPOBIES ..... 0... -eeneee 510.000 525,000 1,020,000 + 15,000 — 480,000 
Gross total in 1907 ........ | 11,656,950,000 | 1,073,443,000 —12,730,393,000 IMPERIAL BANK OF GERMANY. 

BDO MBBB 0.00.0 ccorccccccce. } ws 719,021,000 | $92,313,000 | 12,711,334,000 _—_—_— ae 
Increase or Sestines oa a 62,071,000 | + 81,130,000 + 19,059,000 | July 23, July 15, July 23, | wast 

cissncciek’s 7 _ O83 % l= 817% = 015% | eile! ee lt ee ae 1607. | or 
| Coin and bullion ........ 57,221,000 55,140,000 46,185,000 + 2,181,000 +11, 158.000 


Discounts and advances 47,260, 000 49,673,000 54,464,000 —2 "413, 900 — 7,204,000 
LIABILITIES. 





Notes in circulation .... 


| 


72,767,000 76,605,000 71,880,000 —3,839,000 + — 887,000 























Stock Exchange Pay Days, | Consols PayDays, _ “Fousihe!, of the | Camrent accounte...°°°" $5420.00 54548000 29333000 + 875000 + 60s800 
a pes Ghee: ate | Soe | &£ — | Bae) 6 | NATIONAL BANK OF BELGIUM. 
Jan. 16 to Mar. 33} 321,944,000 Dec. "3 53,253,000 Dec. “4 36,132,000 | July 23, . July 16, July 27, Last 
Mar. 2..ccsesee 61,971,000 1908. 1908. as 1908. 1908. 2 Week, Last Year 
Apl. 10.s.....0.-/ 62515000 Jan. $ 64910000Jan. 4 $8,492,000 | Coin and bullion .....0-. 6,087,000 6.097.000 4,680,000 _#0,000 + 2,387.00 
Pia Riv escvescre 63 884,000 Mar. 2 64,418,000|Mar. 4 38,999,000 | Other =, yevenss , 35.967,000 23,292,000 24,454,000 + 675,000 — 487,000 
June BB. os ees €6'881,000 any 6 $2,957,000 May 4 Aise1'009 | Notes in circulation .... 29,329,000 29,406,000 29,463,000— 77,000 _ 134,000 
ienine . 61,325,000 June 1 87,479,000 Jane $34,122,000 | Current accounts........ 3,569,000 2,940,009 2,561,000 + 629,000 + 1,008,000 
PRET inanracses 7,000 July 76,285,000 July 37,246,000 | 
el —_— AUSTRO-HUNGARIAN BANK. 
| 858,947,000, .. 413,384,000, .. | any  Suiy B gaiy 15 Fay ———— 
total, 1907. 660,000 .. 379,431,000. | 351,258,000 | 1908." "1908," 1907." | Week. Last Yeu 
a, 3 1508 Deo. { — “ai 13.000 ae + 33,953,00 .. aes $2,346,000 | ASSETs. 
eene = 


£ 
tS 895% | 3 = 2544q | Coin and bullion—Gold 47,016,000 46,962,000 45,618,000 + £4,000 + 1.338000 
Silver 13,462,000 13,413,000 12,386,000 + 49,000 + 1,076,000 























Gross total in 1907 7,822,273 ,000) os | a i 542,513,000 Discount : advances, &c... 21,551,000 21,520,000 26,761,000 +  41,000— 5,200,000 
Do saieheanl a 644,534,000, .. | 524,816,000 L1aBILITIES. 
Inc. or Dec. 209,309,000 ee |= 12.641,000/ 2. = | + +=17,697,000 | Circulation.............. 75,483,000 75,030,000 73,860,000 —1,547.000 — _ 377,000 
in} aon = 00%! .. l= 196% | 2. l= 537% 
soem —-—~- BANK OF SWEDEN. 
en en ee ee 
PROVINCIAL CLEARING RETURNS. ‘ 1908 | 1808. 8 ism. , Last Weet tan Yue 
- SSETS. | 
1908. | SOUP, «Ban SE Mite, [RDB cccerecssccensccnees 4,029,000 4,028,000 4,158,000 +  1,000— 103,00 
ee ee re TV eeigeOMi nsec 1,239,000 1,396,000, 1,2¢8,000 151,000| + 31,000 
ore W ccccccecece 9 | . — 
MANCHESTER— £ | £ £ | Swedish and foreign “ \* 


Government securities 485,000 467,000 580,000+  18,000/— 


% 
Jan. 1 to July 18 ......|168,280,400 176,482,000 —8,201,600 4-64 
, 11,079,000 11,382,000, 9,230,000 — 303,000 + F ss9.000 


Week ending July 25.., 4,659,800 5,699,300 —1,039,500| 18:23 18-23 | Discounts and loans .... 


LIABILITIES. 

































































—————— ——_ Notes in circulation ....) 9,184 9,496,000 9,446,000 — 312,000— 262,000 
Total to date......./172,940,200 182,181,300 —9,241,'00) 5:07 | Deposits at notice -..... 11858000. 2181000, 1/980.000 — ae 172.000 
ons ataneianeaiaal naaaiaagilaaatiia | ccc 
LIVERPOOL- BANK OF SPAIN. 
Jan. 1 to July 18 ....../102,466,700 111,095,300 —8,628,60¢| 7-76 re | Sal 18, Suly aT, | Laat 
Week ending July 25 ..| 2,824, 700 2,239,200 — 14, =} 0°51 a | —. 1908. or th | Week. Last wes 
— ,000 
Total to sis SeA5100) 768 | Soldner nen SBME AS SsaL e108 12K 
—— | Loans and di coos] 36 37,250 000 37 282,000 — 
srummvomax- ps Ste ig. aoe Bra ae 
Jan. 1 to July 18 ».-... 31,734,200 35,811,100 —4,076,900| 11-38 | | eae 
Week ending July 25..| ‘988,300 995,000 6,700, 067) ’™Yramarriue.”***"| “0900 S900,000) 6,000,000 La 
aqemaspiemmemmne Circulation. ......ccsseee 62,724,000, 62,671,000 62,238,000,+ 53,000 + 486, 
steniiihiiecc. | 32,722,500 36,805,100 —4,083,600 “1109 PeeCOUn ES ne nen") 19,165 000 19,080,000! 22,348 009 + 85,000 — 2.179:00 
# = _ accounts «....- +, 
Jan. 1 to July 18 ......| 25,068,700 32,179,500 7,110,800 2209 __ss—s—CBAANK OF NORWAY. 
Week ending July 25 .:| 822,500 1,066,900 — ‘243,400, 22:90 | ) Fala | Tal Is, | “ier ae 
—— AssETs, | ie. aad: 
Total to date......| 25,891,200 33,246,400 —7,355,200| 22-12 | Gold ceensane sevvuse;| 1,781,000) 168,000 1,867,000, + 51,000,— 15600 
ance abroad an 
prey, foreign bills ..... aaarall 1 — ™7,000— 50,000 
BRISTOL— Desies Gounsaaans se-| — a 
Jan. 1 to July 18 ......| 17,208,000. 17,591,400 — 383,400/ 21| curities ..............| 555,000 555,000 596,000)... _j— py 
Week ending July 25..| 550,100 577,500 27,400, 47 | Discounts and loans ----| 2,628,000 682/000, 252,000) 54,00 + 


caaicimiiaiantiniaiaa L&aBILITIES. i 38,000 
sal 24 215,000 87,000— 
Total-to date.:....| 17,758,100 18,168,900 410,800] 2:2 | Notesincirculation ..../ 4.177.000 4,264,000) 4215000" So) — 12600 
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BANK OF RUSSIA. 





Last Year. 


July 8/21, July 1/14, July 8/21, Last 
| 908. 1908. 907. Week. 
ASSETS. £ 


£ £ £ £ 
Gold ccccccccces se eeeeees 102,380,000 101,704,000' 95,191 000 + 676,000 + 7,189,000 
Balance abroad ........| 14,035,000 14,789,000 22,158,000 — 754,000 — 8,123,000 
Silverand subsidiary coin 7,945,000 7,875,000, 6880000 + 70.000 + 1,065,000 
Securities and short loans 28.256,000 28,330,000, 2909900)— 74,000— 843.000 
Other loans and advances, 12,153,000 12 349,000 12,893,000 — 193,000— 740,000 


iti longing to 
a. . "8 oe ° ~ ee 074,000 8,953,000, 8,941,000) + 121.000+ 133.000 
6,025,000 5,032,000 6,516,000 + 993,000— 491,000 


Miscellaneous peeve iy! 
l ces ue ' 
branches andtreasuries)-- 1,182,000 ” — 1,182,000 


vahepeniinnnmn a aianeenetone, 
179,868,000 179,032,000 182,860,000 + 836,000 — 2,992,000 


—_—_ —_— 


_ . 100,498,000, 101,402,000 111,674,000 — 904,000 =H 76.000 





LIABILITIES. 
Notes in circulation .. 


Capital of the bank...... | 5,500,000 5,500,000 5,504,000. 
Deposits and current) | 
accounts ....+++. .eee-~, 53,400,000 54,019,000 46,411,000 — 619,000 + 6,989,000 
Treasury account ......; 11,062,000, 9,644,000 10,936,000 +1,418,000+ 66,000 
Miscellaneous ..... .-+++| 7,140,000} 6,635,000 6,662,000 + 505,000 + 478,000 
Balances due to branches! | . 
and treasuries ..... +++ 2,268,000, 1,852,090, 1,613,000 + 436,000 + 653,000 





|179.868,000 179,052.000 182,860,000 + 836 000 — 2,992 000 








NEW YORK ASSOCIATED BANKS. 
~, July 25, | July 18, | July 27, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ & 
Specie ...... eancun sseeee| 63,322,000 62,032,000, 42,090 030 +1,29),090 +21,232,000 
Legal tenders .......... | 15,950,000. 15,814,000, 14,550 00>. + 116,000 + 1,380,000 
Loans and discounts ... .'254,184,00C 252,938,000 224,632,000 + 1,246,000 + 29,552,000 
LIABILITIES. 
Checiation eee sd 11,218,000) 11,204,000 10,053,000 + 14,000 + 1,160,000 


t deposits (inc. U.8.); 
ve canes deposits) . 271,798 200 263,202,000 219,154,000 + 12596 00, + 52,644,000 
U.S. Government de-| 


ee eee 1,852,000 2,000,00C; 5,550,000 — 148,090 — 3,708,000 
Reserve (Specie & Notes)) 79,252,000) 77,846.000) 56,640,000 +1,406,000 + 22,512,00) 
Legal reserve............ | 67,949,000; 67,300,000) 54,788,090 + 649,000 + 13,161,000 


Excess of actual reserve; 11,305,000. 10,546,006, 1,852,000 -- 757,020 + 9,451,000 








SWISS NATIONAL BANK. 


oe ee 1 eee ; July 23,, Last | 
1907. Week. 


July 43, | July 1, 
1908. 1908. 





ASSETS. £ £ £ £ £ 
Coin and builion—Gold 3,954,000 4,734,000 1,528,000 — 780,000 + 2,426,000 
~~ Silver 305,000 317,000 213000-— 12000 + 92,000 
wien and advances 2,252,090 2,666,000 1,714,000— 414,000+ 538,000 
IABILITIES. 
Notes in circulation .. 5,536,000 9,711,000 2,166,000 — 4,175,000 + 3,370,000 
ee 931,000 870,000 1,111,000 + 61,000 — 180,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Conditions have re- 
mained practically unchanged during the past week. The 
market is oversupplied with credits, and day-to-day borrowing 
is carried out at } per cent. per annum, while loans for a week 
are readily obtainable at 1 per cent. These rates are 
maintained to the close, even though it is the last day of 
the month and the Bank Holiday is impending. Discount 
business has been very quiet, the general rate for best three 
months’ bills being 13"per cent. The Bank continues to loan 
small amounts of gold, and it failed to secure any 
portion of the {1,000,000 of Cape gold that arrived 
on Moning. The Bank could probably have secured it 
had it been prepared to bid for it, but it was allowed 
to be taken for the Continent at 77s 10d, or 4d less than was 
paid in the previous rates. The Bank's stock of gold 
amounts, according to the weekly Return, to £37,120,389, or 
£651,079 less than in the previous Return. Of the latter sum 
£94,000 in gold was taken for abroad and £557,000 went to 
swell the home circulation of coin. The excess of Govern- 
ment disbursements over receipts caused a fall of £651,225 
in the Public Deposits, and the Other Deposits, owing mainly 
to the maturing of liabilities to the Bank, were reduced by 
































“ws, UCOCOCOC”W ¢ Receipts for Weck z noo ; ngge 
Revenue 2nd Half, 1907. — per Ended July 25. Traffic Cost E Aggregate Receipts this Half-year 
ae Annum . Ef (225 422 ™ _ sda ieee tla SC aa ait eet Total Miles Open 
Gros Work- Fixed =SB= Some Rallway, = gy EES 32 ete cox, | OF | % Passengers, Ac. Goods, &e. this Half-year. 
“ , pat mt a) £e5 & > | tee ae a ile. | meneniniaigmaiiinmnaitiaes apis | 
exlpte , — @+ Es ame S55 g 5> = 1908 1907 Mie | 3 nw. vem ew | vem) tee teem 10807 
a t 2 ee ce. et Buus AND Walon. = | « z z x z « « x x x “ 
69,249 43,925, 30,745 .. ; poe Streetand Waterloo .. | .. an ~ “ = on ut ee we | -o ee ae J % 
395,044 234,322 84,873 STs heckuniahencdeseen ein i ¥ ‘ es el ae on bi x 
65,657 41,116, 25,152 fh nil. Brecon and Merthyr. 942, 1,707 2,649 2,553 43 41 35,624 1 3,197 2,981 6,636 6,567 9,833 9,548 61 61 
183,986 at tH ¥ = oe ; 5,088 2,259 rae Pie wn = arn ” a ‘ in — ee = S 
148,294, 88,61 235 Central London Ss , , ee on ’ 
a 61,353 18,728 .. .. Charing X,Eustn.,&Hamp zz 3,235 2,515 417 314 702,772 .. ee ee ‘a ee 13,200 10,445 8 “« 
89,149 41,387 35,550 24 12 City and South London .. -s a 2,733' 3,128 38 . 446,394 33 es a ae a 11,722; 12,767 6s 64 
302,929; 153,361; 118,686'3 | 3 Furmess ..........cccccess 4,306 5,650 9,956 12,916 71 92 40,507 455 16,583, 17,792 23,313 31,062 39,896 48,854 139 139 
2303,411 1550.047 877,606 nil. nil. Great Central ............ 29,730 54,710 84,440 86,890 138 141 89,934 205 105,370, 103,060 217,050 232,190 322,420 335,250 607 S68 
Sea imcilseees (ty Gree enc ae) eaten Gas | es Ss Eee ves Ses Sues Mae sae 
457 2142,871 766,966 3 nil. Great Northern .......... v hy }, , . , y 9 y 
ae 24,778 23,460 nil. 4 Great Northernand City... =a 1,281; 1,661, 366 471 770,253 1 ie ae bis “a 5,462 6,768 M4 M 
119,271' 70,752 41,774 ..  .. Gt.Northn. Pic.& Bromptu. aa ae §,100' 4,130 556 458 792,046 74 - a ‘ ad 21,175' 17,090 joao 
se 4315,915 1556,116 3% | 7 Great be sadesiaindtgardii’s 157,800 131,009 — i - on pa = 593,600. 594,300 510,600 519,500 per aero 2,848 - 
632 207,900 ,o19 2 | ull and Barnsley. ....... an me 614 } ie : a ai . , 
3161,030 1911,725 797,834 4 | 4% Lancashire and Yorkshire 68,672 62,109 130,781/138,937 222 234 105,125 90 248,764 250,067 247,019 268,745 496,783 518,812 shag 5844 
8375,222 5353,684 ie 54 74 London & North-Western 158,000 158,000 316,000 333,000 161 171 60,558 152, 598,000 602,000 613,000 669,000 1,211,000 1,271,000 1,946 1,946 
2919,483 1762,279 624, 4 7% London & South-Western 89,800 30,000 110,800 103,600 108 107 49,465 134 306,000 302,100 114,600 111,700, $20,600 413,800 1,0164 1,0138 
1782,085 979,832 457,777 62 Lon. Brighton & 8. Coast..| 56,061; 17,516 73,577, 73,128 151 150 65,291 98 213,136, 211,290 65,864 66,476. 279,000 277,766 487 487 
rey 180,124 62,957 7 oe. Til wry) — 1 eit _— = . = eae = 42,185, 41,366 9,603 9,622 4 yn oa ih 
, 34,837 — 2,228 72 +74 Maryport and Carlisle... . 4 1, , | 700, ee ee as as . 
347,651) 191,959) 203,537 ctripeiiten er re 14,481, 1,519 16,000 15,092 205 190 178,126 37 14,481 13,578 1,519 1,514 64,920 63,248 72 72 
224,463 156,069 142,211 nil. nfl. Metr : litan District 9,0; 7,706 376 317 377,665 12 » 37,000 31,96 26 2 
hy , ,211 nil. . Metropo 3 aban aie sai ‘ . J Be si aig one . s 
6585,104 4115,839 1471,850 5 53 Midland 95,000 149 000 244,000 259,000 173 180 60,162 62 349,000 356,000 149,000 158,000 919,000 977,000 1,401 1,400 
$573,661 3439,697 1016,288 7 North-Eastern 84,488 126,614 211,102 223,36) 124 132 47,673! 130 329,080 317,257 498,686 548,080, 827,766 865,347 1,696 1,696 
22,248 147,966 7,107 44 54 North London 4,383, 3,616 7,999, 8,445 666 63% 242,444 84 17,542; 19,770. 13,948! 14,510 31,490 34,280 12 12 
eu nal ano «+ (Wepegiscn A) RPS FS HS OH Yar (IM MBE AE om esl HS 
31,260, 9,370 22,003 4 4 hondda & Swansea Bay 986 1,660 2,645 2,443, 85 79. 40,283 134 3,474 3,753 6,367 6,095 9,861 9,846 3 31 
178,073. 118,606, 32,045 7 7 Rhymney ................ o« wt 6,584 6,776 87 89 30,857 167 po “a a -- | 26,472 27,607 76 76 
wan aint tic 8.-Eastern & Chat. Rail. 83,893 21,539 105,432 106,250 161 162... «58 | (290,406 297,869 67,766 71,410, 367,172 369,279 6&4 64S 
$39,846 305,977 110,116 4 4 aff Vale, Sanvedieiscaunene 5,249 15,643 20,892 21,995, 169 171 80,002 79} 19,090 20,839 62,781 62,799 81,871 83,638 1244 1264 
COTCH. { 
229,902 1263.638 843,653 343 (Caledonian* .............. 47,347| 33,773 81,120, 85,037 86 95 58,116 82 £67,136. 856,187 1,334,572! 1,431,596, 2,201,707 2,227,782 a a9 
| 911,177 549,326 256,665 4 Glasgow & South-Western* 26,646 15,110 41,756 39,474 9% 88 3,049 57 416,076, 419,027 463,101 496,396) 879,177 917,423 4244 
| 253,789 129,778 105,052 4 Great North of Scotland* 10,440 3,700 14,140 12,92) 42 38 21,132 60§ 120,790, 119,712 119,940 119,069 240,730 238,781 336 336 
278,709' 161,179! 91,749 14 | 19 FRR AR™ ,... res ccccccers 10,566 3,335 13,901))13,726 28 29 14,804 39 157,888 160,662 101,439 99,510 269,327 260,172 stad Sod 
249,571 1389,621 905,666 1 North British® .......... 56,410' 39,424 95,854 106,693 72 81 979. 67 ee «s on ae 2,412,381 2,471,971 1,318 1, 
RISH. 
Ee 25) “Se a (fetened ats Down! Sas SS ses eee mm, | al name army a eae ee | 
’ 49, nil. nil. Dublin and 8.-Eastern.... . ’ 838 5, an . , ae . . 
| $62,933, 298,783) 123,358 6 Great Northern .......... 13,448 8,792 22,210 25,079 41 $2, 15,519 136 55,233, 61,341 34,591 33,314 89,824 94,655 S43 54 
| 787,037, 454,740! 188,355 | “ ‘ Great Southern & Western 17,495 13.365 30,861 32.445 27 27 12,779 90 ‘ 7 as 124,426 133,649 1,120$ 1,083 
877.258" 189'906' 88.304! 3 3h Midland Great Western .. 4.475. 7152 114697 12.025 19 20 11,987 S7P .. | 37,402 42,409 "508 588 
* From Feb. 4. @ Us Afuilcatiol Prelerence Deck. 
| 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
| = 2 Receipts. Total Receipts. 32 Receipts. Tota’ Receipts. 32 Receipts. ' Total Receipts. 
Name te » , Name. 3 ged aac Name. cE 
—— 1908.) 1907. 1908. | 1907. a ej 1908. | 1907. = 1 a _ a 1906. | 1907. a} ae 
SDLAN & ( as ce ' ~ £  FORBIGN. — Von. 2 2 MERICAN. — Con. : a j 
Ame Bengal Se. 30 466 6g! 188.425! 156.411 BA & Rosario Jly. 25 89,721 88,366 312,315 320,145 Baltimore & Ohio May 1,018,498 1,474,160) 136506061 15009567 
Bengal a)\:| 30 60°466 48°53 970,600 1,059,000 0. Urug.of M.Vid) 25 += 7,442—= 7,933. 30,108 30,065 Chesapeake & Ohio May 525. "478,187 4, 783,969-4,673,236 
Nagpur .. 20 466 34,933 997,933 1,010,466 Cordoba & Rosar. 19 5,500 4,670 13,515 13,540 Chic. Mil. & 8. P... May 844,925 999,152'9,682,844 10148 4]1 
» B, &C.L. Sly. 18 20,266 23,800 665 71,066Cordoba Central 19 4,280 4,16) 108,550 98,195 Denv.& RioGrande Jiy. 7 72,120 980,680 72,068 90,680 
Do Stace Lines 25 19,135 19,466 74,809 90,600Costa Riva... Jne. 20 5,939 6,699 329,185 297,8% Erie . , ibid 770,250 973,332:9,134,074 9,800,175 
Barns patti nese s Jne. 20 20,179 19,779 *1182899 “1067326 Cuban Central .. Jiy. 25 4,333 4,626 15,663 18,165Great Northern ...May 722,496 1,127,908 10239026 10156387 
Canadian Northn. Jly. 4 35,500 43,320 °84,88C 65,950 Cuba Railroad .. Apl. &209,758 208,973 1,720,345 1,£78,863 Iilinois Central. ... Ine. $12,469 976,578 1078733C 11322126 
0 Pacific... 21 280,000 305,009 841,200 925,600 Egyptian Delta..Jue.22 4,203 = 4,587 -52,991 $7,192 Lonisvl. & Nashvie. Jiy. 7 153,206 165,316 153.206 165,116 
jan ...... 25 106,200 101,133 384,000 371.133 Eutre Rios......Jly. 2) 4,60) 4,317 16,644 15,652 Missouri, Kansas. May 297,071 454,368 4,310,710 4,814,159 
|G Fof Oanada. 14 118,087 145.618 230.930 280,485 @. West. of Brazil 2 5897 5,937 £37,151 252.966N. Y. Central and 
Ot. tadian Penin. 25 56 160 343 203,526 271,524 Inter. of Mexico 21 $127,900 135,130 367,409 393.760 Hudson River .. May 1,362,366 1,683,721 16966180 17491436 
Indian Midland. 25 12,207 16,553 43,107 66,779 Leopoldina .... 25 23,255 24.996 6321410 696,849 New Orleans, N.E. Jne 42.400 | 52.200 584,600 641,800 
ras & Southn. = : Mexican ........ 21 $139,000 146,200 383,500 443.700 Norfolk & West .. May 401,639 574,220 5,562,178'5,682 599 
ratte ...... Ine. 30 29,578 20,335 571,299 481,708 Mexican Natnal. Jne. 21 $275,493 317,418 15278695 15414148 Northern Central.. May 192,133 254, 155:2.295-380 2.29206 
Central .: Sly. 21 6.278. 5.363 124915 102.146 Nitrate Rails.*..Jly. 15 23,270 _ 24,571 23,270 24,371 North Pacific... Sue. 864,848: 1,278,558 13663088 109 
th Indian .... Jne. 20 27,827 19,197 626,535 414,842 Ottoman ........ 2 «7,991 5,383 25.378 18,816 Pennaylvania......|May ee Bo: $53 og 
thern Punjab. 18 4,221. 7,346 10,370 20,174San Paulo ...... & 24,30) 25,21 *24,300 *25,214 Philadel.& Reading Mar 658,966 799,182 7,744,086'7,907,511 
Aneor ne tte3, , , : \Untd. of Havana, 27 11,389 13,510 43,551 52,585 Southern Pacific .. Jly. 7 179,570 198,411 179.570 198,611 
ttofagasta(Chili) West. of Havana 2 «©§£62 «= 6,038 9= 19,600 =: 23,31) Southern Railway Jne. 28) 220,730 287,738) 10639727)1 
rere IB Bele poe eam sue Aum secenere Jer eel "eee 
-U « ern J rea i‘ ] > / 
‘Artes Western) 95 Saige So'tan Randae MMT A athern Sly. 7) 11,672 18,183 11,672 _ 15.183 Union Pacific. May 1,169,318 1,19:. 468 13oni608) ‘ 
A. & Picific ... 25 68,603 $9,429 246,250 225,828 Atchison Topeax ay 1,345,085 171,185 16857435 17278643 Wabash ......-.-. Sly. 21, 67,057 101,714 175,882) 196,751 
a i *Twoweeks. Tye Sate. ee 








HOME RAILWAY TRAFFIC RETURNS. 
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£727,381. The decrease in Other Securities on these repay- 
ments was £486,652, while the Government Securities also 
show a reduction of £180,009. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 








| wri. 


| Last! i 
Week Sat. } Mon, i Tues. Wed. | Thur. day. 
biatch idaacialtciec laine ti iainiaeaiae Oe 
ie ele i% .% 1% 1% 
eS cp ceusskiicaseibe 2% (ch COh hh 
Market rates of discount :— . 
60 days’ bankers’ drafts ........ 1 1 af ie th le WM x 
ee ee il 1 an lwilt #1 la 4) 
4 months’ do. ..........6--005- ] L I" gl 1 i 1 
BI GO. conececcosveveses 24) 2! 2 
Loans:—Day today ..........-.| ¢# 622:21/21 rigl7a1 
BROT. cnc ccscesces.ccccpsescee 1 1 Rt 1 P i 
Fortnight (at last Settlement). ./2 2 12 2 2 (2 \2 
t allowances:—Banks ..../1 il il i 1 l i 
iscount houses at call........ il 1 il l 1 il il 
BD BOURS 06. scccceses coeccses 114 lt ly lt ae 


The following is a comparison with previous weeks :— 














ue 
\es | Bank Bills. Trade Biys.* 
} - a 
ES |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
wes. |e | & | & 1% a ee A 
April 15.. 2 * 2H 2 2; 3 (3 3 34 
24.. 2 2ta, 2 2 | 3 3th 3 
May 1.. | | 2 12 34 | 2 3 3A 
8..13 2/2 3\23 3 |28 31/3 & 
15..1 2 2 23 | 2 2 3 13 34 
22..19 | 1 2 af 2 23 | 3 
29..1 le Wile 1 2 2 a 
June 5..1 ly ld| 1 1@o6j@'2 212 2 3 
12..1  |le Wh iz 2i2 24/2 24 24 
men = 1S 1 1g 1g) 2 = 2 2) 2 
26. lf 1 1 ‘Iho2 | 1g 2k ae 
July 3... 9 1) lk wel 2¢ 1a 2 | 
10..1 lf i] : 14 i 
17... Ife i 1 1g 2 |13 0 3 
4..2 | ii 11 4 4 rt} 2/2 2) 3 
31..1 lg 64 (1g 2g 2 2% 3 


”* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


Messrs Samuel Montague and Co. write as follows on the 
market for-bar silver :— 

“The outstanding feature in the silver market this week 
was the closing of the Bombay bazaars for several days, on 

account of local disturbances. It was not until yesterday, 
which happened to be the commencement of a new month 
according to the Hindu calendar, that they were opened. In 
the interval people on this side were nervous of working 
freely, not knowing what would be the effect in Bombay o! 
the very large shipment, £517,000, that left here for that port 
last Friday. The price, therefore, remained between 24 3d 
and 244d, with very little business doing. Yesterday, when 
the bazaars opened, it was a relief to find that the local tone 
was quite steady, and a few buying and covering orders on a 
somewhat depleted market gave quite a fillip to the price, 
which rose to 243d, retaining half of the rise to-day. The 
New York Mint bought 100,000 ozs. of silver yesterday. On 
the 11th ult., 44,800 ounces were shipped from San Francisco 
to the Far East. The quotations to-day for cash and forward, 
24;d, are 4d above those fixed on the date of our last 
circular.” 

The following is from Messrs Pixley and Abell’s Circular 
dated July 30th :— 

Gold—Bar gold, fine, 77s 10d per oz standard ; United States gold 
coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d 
per oz nominal 

Silver — Bar silver, fine, 24,,d per oz standard; ditto two 


months’ delivery, 24,5,d per oz standard ; cake silver, 26}d per oz ; 
Mexican dollars, nominal; quicksilver, £8, 3 per cent. discount. 





The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, The tenders amounted 
to Rs.410,000 at 1s 3 29-32d to1s 3}§d. The following state- 
ment gives the result of the sales from the beginning of the 


current financial year :— 





Rs. & 
April 1, 1907, to March 31,1908 ........ 226,569,537 - 15,132061 
April 1, 1908, to July 22, 1908 .........00 6,909,481 .... 458,207 
Week ending July 29, 1908 ...........++ 10,000 662 
: 6,919,481 .... 458,869 
Allotments since last week :— 
Rs. 
Wednesday ...... 300,000 in bills on Bombay.......... ) At Is 3 29-32d, in 
-— peeves 10,000 in bills on Madras ........ full 


) ull, 
100,000 in transfers on Calcutta .... At 1s 344d in full. 


-.  .)...a06e8 


Indian Drafts on London.—The Indian Government have 
sold in India {£860,coo out of {1,000,000 offered in drafts on 


London. 
The amount to be offered next week will be Rs.1,000,000. 








| 
| last week have been as follows :— 





ae 


The foreign movements of gold to and from the Bank since 














ARRIVALS. £ WITHDRAWALS 
Sat., South Africa.... 15,000|Sat., Scandinavi ‘eas 
Mon., Australia........ 6,000 : ee + 100,000 
Net efflux eeeeeeee eee 79,000 | 
100,000 | 100,000 
The movements in the spot and forward prices of b i 
! ar sily 
from day to day during the week have been as follows Hh " 
ao Two Months, 
d 
St Ul cbdksdinninendsennutinn o eR oesee 244 
” a a eee e eee eee eeee eereee 243; 244 
iy. SD eda ne bulbous tae caeeeds 244 24% 
” 29 eeee ee ee eeneae eeeeeveeeene 243 eeee 243 
” 30... ere ee ee ee ee eeeeee 245 eeee 24 >. 
eB we cccccwcccnevescccese 24 fe eee 242. 
LONDON COURSE OF EXCHANGE. 
pate 
Os | oii Price Negotiated on "Change. 
back a July 28 July 30, 
titan ciatiaitinadl | Cheques | 25 124 25 15/25 11 

Ditto SbsSdisnddeonesen eden ses  Gheaues | 25 234 25 274 2 at . . 
EOD. .wéseesecedsecacdoee | do 25 23% 25 283) 25 233 25 283 
eee |Cheques/|12 13 12 12 12 14 12 ly 
DINO — cocccccccccccccccces |3 months} 12 8 12 3612 3212 3% 
Abi kabibeeseneeesanssssée<t ° 20 56 20 60 20 5 20 &© 
CS EE Ee e 56 20 60 | 20 56 20 6 
page Puvvdhecsaatewenes | ° 20 56 20 60 20 56 20 60 
i and Trieste ............ ” | = 22 24 26 | 24 22 24 26 
ian. |e ai ann at ae 
Genoa Naples @o.700000000000:1 | as Be a5 M8 as BE, BE 
Madrid, Barcelona, &c. .....7..| ag 42 | ali ak 
ES ra ® } 467, 4 
Switzerland titeestessessererses] ow 1 25 WO _ % 3 195 30 25 35 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| | (Oty ic ty, WAM Ieee ll a oe 
Rates | Ra 
‘Latest Ra | Latest] Rates | 
| Dates, sins, | Usanee | Dates, ies, [samen 
Paris ...... July 31, 2522 \Lisbon ......|July 30 463-7) |Ataight 
Seeds...) oT x0 2518.19 eo Made Sc my ans ew 
Amsterdam... — 30 12073-8 Short/Italy ........ — 30251012) , 
Berlin ...... — 31, 20403 ° (Rio Janeiro... — 29 15d Wdysst 
ae ‘desnes — 30 2030 3 months|Buenos Ayres) — 27 48d 90dysst 
Hamburg .. — 30; 2038} Short. |Montevideo.. — 9 5Silabd 0dysst 
Frankfort ... — 31) 20°37 . Calcutta ....| — 31) 1°344 : \teleg’ph 
Vienna ....) — 31) 23°94 » _ |Bombay ....)— 31] 1:343 } ‘transfer 
St Petersbrg., —- 30! 94:72 3 months\Hong Kong.. — 31 134 fe 
New York ... — 31) 485g | 60 days (Shanghai .. i= 31 1% «| (f 
OTHER EXCHANGES. 
SoutH AFRICA. 
linia London on §.A. | . S.A. on London. 

SD siksvebineseeus 4% pm.| Sight .....ccccccces is % dis. 
SO days ......ccceee . i. i | 50 days ....... eves Bow» 
60 ee | 13 ”» | 60 ” ee eeeeeeeeee rhe ” 
90 9 e888 eee 2s ” ” | ” eeeeeeeerere on ” 
120 ” eeeeeeeseeee 3S ” ” 

AUSTRALIA, 
/ London on Australia. Australia on London. 
Buying. Selling.| Buving. Selling. 
oe ae Par. on Cable....... ‘ 10lé 

983 OnDemand... Par. 99 OnDemand... 100} 

TE Wale... | 30 d/s ....+. 100 

974 G0 djs ...... 6 99 60 d/s ...... 100 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank nn, Open 
Rate. Market. | Rete Market. 
; 08} 14 | 8 3 
Paris eeeeee Jan. 23, 08] é { Genoa...... Jan. Bie '08) 34 
Berlin...... 4 June 18'08) 23 | Geneva .... 34Mar.19, '08) 3: 
Hamburg .. 4 Jue 18’08) 2} | St Petersbrg S4July 9, '08)nom 


Frankfort .. 4 June 18°08} 2{ | Madrid .... 44Sep. 24, '03] 4 
Amsterdam . 3 June 5, 08] 24 | Lisbon .... 6 Jan. 9, '08) 4 
Brussels.... 3 July 16, '08} at | Stockholm.. 53June 5,08) 5 
Vienna .... 4 May 7,'08} 34 Christiania . 54Jan. 30, ’08) 5 
Rome ...... 5 Jan. 27, 08] 34 Copenhagen 6& April 6, '08) 5 
Turin ...... 5 Jan.27, ’08) 34 | 


At other centres the latest recorded quotations are :— 


% 
New York (call money).... {i | Calcutta, Bank min......- 3 
Ditto (endorsed Bills) .... 34 | Bombay, Bank min. ....-- 5 


| The following are the standards for gold points of the 
| peincipal gold exchanges -— | ial 
emery 2 mille for us 
| 4.867 


4.8278 per mille sgst us 


cs. FRENCH. Marks, GERMAN. 


Pp. mille for us 20.52—5 per mille for us 
| Par 20.43—Par 
| Pp. milleagst us 20.33—5 p. mille agst us 


| The latest exchanges are :— 
, French “cheque"’ exchange 25f 13c, or 34 per mille agst us. 
German short exchange .. 20m 40pf, or 1} per mille agst us. 
| New York exchange 
** Cable transfers’’ ..-...$4.87}, or 45 per mille for us. 

















N 
littl 
wea 
jobt 
tion 
disa 
reco 
dow 
Rail 
the | 
did 
Spec 
fair 
follo 
ment 
Rails 
ways 
West 
Lonc 
Lond 
Cent! 
and } 
2, an 

In Ar 












advanta 
| Bank di 
'| helped 
|tone ha 
‘| affected 
| Without 
ithe trou 
| nprove 
|| Ment iss 


| purchas 


| 8as de \ el 
(not | 


been « 
fo investr 
fon of t] 
Securities 


1%} and G 
— 





































August 1, 1908.} 


— aa 





THE STOCK MARKETS. 
Stock ExcHANGE SETTLING Days. 
CONTINUATION. Pay Day. 
Mines, August Io. General, August 13. 
General, August 11. Consols, August 6. 
Consols, August 4. 


little surprise at the inaction of markets. When the summer 


tions. The tone throughout the week, however, has not been 
disappointing, and the firm feeling was set by a partial 
recovery in Consols. The slight improvement arrested any 
downward tendency among gilt-edged stocks, while the Home 


did not disclose any enlargement of the open account. 
Speculation on any scale practically does not exist, but a 
fair amount of investment business still goes on. The 
following are a few of the more important move- 
ments on the account. It will be noticed that Home 
Railway stocks have fallen sharply, but that American rail- 


London 4}, Brighton Deferred 4}, the Ordinarv 4, Great 
Central Preferred and South-Eastern Preferred 3, London 
and North-Western 24, Great Western 2}, Brighton Preferred 


In American shares Illinois rose 8}, Union Pacific 5}, Great 


Atchison 3}, Erie First and Second Preferences aad Mil- 


and Denver Common and Reading 2. Canadian Pacific 

Shares rose 6, while Grand Trunk Second Preference 
8B 

stocks Japanese descriptions were } to 1 lower, Russian Fives 

fell ;. and Spanish and Turkish }. Mexican Railway Ordinary 

declined 23, the First Preference 4},the Second Preference 7 


Copper rose 5} and kio Tinto 1}. Hudson's Bay shares 
were 2 lower. 

We are informed that Mr George Innes Howie was declared 
a defaulter upon the Stock Exchange on 30th ult. 
| British Government Securities.—The selling of 
\|Consols, erroneously attributed to the Indian Government, 
|| which was the feature of last week has come to an end. The 
| weak bulls have apparently liquidated their holdings, so that 
| for the moment the market has a chance to recuperate. 
With the approach of the Consol settlement the time 
is inopportune for any great recovery, but the quotation 
of the premier security advanced }, to react on 
Friday, and close without change on the week. The 
appearance of the Government broker as a buyer explains to 
|some extent the rise, for in pursuance of their careful policy 
Sern for the Sinking Fund are made at the greatest 
| 





advantage, when prices take a sudden fall. The fact that the 
| Bank did not compete for the gold in the open market also 
|helped to strengthen the sentiment, so that altogether the 
tone has been much firmer. The improvement has not 
|affected other securities or the Funds, which close the week 
without any change, but Indian issues have lost a fraction on 
\the trouble in Bombay. London County Council issues have 
|tmproved 4, but little change is seen among Colonial Govern. 
|) ment issues. 





cr -_—_—-— - a) 
i Last | —_ a Move- 
| Week,| Sat, Mon. | Tues. | Wed. |Thurs. Friday ment. 


~ ULOSING PRIVES, -— 





| Cone, 24% red. 1923 864 3 864 4 8&6 “3 86 7 865 74 8627 864 3 
|| Dow/c Aug.6.... ®6h 3 86¢ 4 868 § 86) 7 864 7h 8637 864 
WY, red. 1905...... 92 4 914 24 Sle 24 Gly 24 92 4 32 4 92 


2 
| Wi te. 1905...... 843 5: 84) 5 849 54) 843 Sp 85 4 85 4 BNE S 
| Guar.23% (Irish Ld) 89 90 8990 83 90 | 89 90 894 20 894 90 89y 2 
|| National War Loan 
2 ae 9931€03'9931003 993100} 9931003 997100} £931003 3941002 


|| ted. 1909 see 1004 1 1004 1 1004 1 |100h 1 1004 1 100} 1 1003 1 
i} Tr i 
i 


i _ popaatners 100 2/100 4100 4100 4100 4100 4100 4 
| Local Loans 3% Stk 9849 9849 9849 9849 9839 9819 9849 
Trans. Gov. 3% Stk 98 9/98 9 98 9/98 9 989 989 99 |. 
Bank Ms cued’ 269 73 268 72 268 72 '268 72 269 73 269 75 26872 — 1 
|, India 34% red. 1931984 9) 98 9 98 9/98 9 933 9} 98393982 92 .. 
Do 3% red. 1948.. 88594 83 9 88 9 88 9 6899 8849 BBE F— 4 
i} De 24% 1926 coon 49 51M 61 61M SiH 851M Bis . wid 
yo Rupee 1854-5 624 34) 62) 35 624 24 624 34 624 34 e2b 3 624 34 
I itt Cons. 34%... 1024 34,1624 34 102q 35 1024 34 1024 34 102g 341 
Met. Water Bd.3%B 954 44) 95h 4h 954 44] 954 44 94 5 94 5 


a 


5 
& 
Com 


Poreign Government Securities.— Now that the Inter- 
ational market is free from political anxieties a firmer tone 
i neveloped among foreign stocks. Business, however, has 
) Ot deen on any very extensive scale, and has been confined 
‘© Investment which has been continued. With the excep- 
‘Non of the new Fives, which have advanced }, Russian 
*ecurities are lower. Japanese loans have gained from } to 








Now that the holiday season has commenced there need be | 


weather makes life unbearable in the City, brokers and | 
jobbers very naturally think more of rest than market condi- | 


Railway market was cheered at the beginning of the week by | 
the Brighton dividend. The settlement which was concluded | 


ways are higher. Among Home Railway stocks South- | 
Western Ordinary and South-Eastern Ordinary fell 6, Central | 
London and Chatham Second Preference 5, City and South | 


2, and South-Western Deferred and Midland Deferred 1}. | 


Northern Preferred and Southern Pacific 44, New York | 
Central and Norfolk 4, Erie 3}, Wabash Preferred 3}, | 


waukee 3, Baltimore 23, Denver Preferred and Missouri 24, | 


declined 1} and the Third Preference 3}. Among Foreign | 


: /3 | 
Buenos Ayres and Pacific 2, and Rosario 14. Amalgamated | 


0434 .. | 
94 5 + 43 


° . . . . . ** , *e er ee 20 - 
|i, and Greek issues are again higher. Turkish Unified, South-Eastern“ A” .......... 783 29 








! which fell on the military disaffection, recovered their 

loss on the peaceful success of the national party, 
| but fell on Friday, and close } lower. Brazilian 
| issues are rather better on the whole. The complete failure 
of the new issue to obtain public support soon sent the scrip 
to a considerable discount, but the quotation has improved, 





and now stands round j discount. Argentine bonds are 
steady. A slight reaction has taken place in Chinese railway 
issues, but 5 per cent. Gold Loans are better. 
| The tollowing are the latest closing prices, &c., of some of 
| the leading stocks :— “ Making-ap 
-—Closing Prices— Rise Prices.” 
Last Week, To-day, or Fall. July 28. July 15. 
Argentine 5%, 1886-7 .......... 103% .. 105 o-— «- 103% .. 1023 
Rescission ........... — — we —— o-— -- 892... 3% 
| Do National Cedulas“B”.. 4 a rere. co 
Brazilian 4% Bonds, 1889...... 82 ee 81 com 1 oo Hue 8 ; 
Do W. of Minas 5% ....... © 92 5 BR wo — bee BS . BH 
| Bulgerian 6%, 1892......... ewe 103x oe M2) oe — 1 oo 105 .. 10% 
Casion 4 ~~  Sapeepepenees > ee. OY wea we Bw SS 
Chinese 7% Silver, 1894 ...... 914 oe Qh oes +e oe Ghee I 
| Do Gold 189€,5% ......... 1043 ww «1065 Cli te OE ee 105. 18 
| Colomb’n. Con. Ext.3% Bds.'36 42 .. ot co — Fee 12.. 4 
| mgyptian 4% Unitied bept.... 101g .. 10) aes ee 
| French 3% eee meee eee . 95 * 95 ee +e ee ee 9 ee 95 
| G@erman Imperial 3%, 1891 .... 82 .. 82h «2 + f+ S82R.. 819 
| GaN Undecsocsccccesces s Bn. FF we to Sew 
Do Monopoly, 4% .......«. o Gh oe BD cot Gee De 
Alungarian4% Gold Rentes .. 93 «.. 924 «e— fee S23 -- @ 
Italian 33 % Rentes ......... get Jt ee el ; - 1023 .. 1024 
Japanese 4% Sterling ....... — Bee ae -- 806 .. 81g 
1 4B Ge BOND odicccecccecs wo Se Be + Oh ee BAB oe 2G 
| Do 5%, 1907 (New)......... « CB co DB cot See Meee 
| Sentons Conv., 1899 ......00. le = oe hes = «+ lol 
| Peruvian Corp.,6% Debs. .... 994 «. —— ‘ve ee 
| Portuguese (New) ........... — =e = on <tvee te ee 
Russian Ser. II.,4% ......... ve i Gio oo ce Boe & 
| Spanish 4% Sealed ....... costs SG ws GR com Que Bee 
| Turkish 34%, 1594 ........... — err eee 
Do 4% Unified............. - 9 oe BE 12 — Bee hoe EB 
Onited States 4% Loan..... .. 122x .. 122 do '«é) es ee 
Uruguay, 34% Bonds....... ot 2 ow Ewe Bee eee 
| Venezuela 3%, Dip. Debt..... CB i WS cee se Se 


British Railways.—The Home railway market has 
spent a happier week. The change is not all round nor very 
_ extensive, but in comparison with the depressing circum- 
stances of the previous week, there is an improvement. The 
| announcement of the Brighton dividend was the first to put 
| the market in a better humour. Though the declaration of 
2} per cent. was in accordance with some estimated dis- 
| appointments in connection with some others had made 
dealers suspicious of their own forecasts. On the announce- 
ment Brighton “A” spurted, and though profit-taking 
ensued, the improvements gave the market a firmer tone. 
The dividend on Great Northern, too, has also cheered the 
market, the rate of 3 per cent. being quite up to expectations, 
though the carry forward is much less than last year. The 
list of changes shows quite an irregular tendency. Great 
Eastern, Great Central, Great Northern, London and North- 
Western, and Metropolitan issues have all advanced, bat 
Scotch stocks, Brightons, &c., are all down. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £64,007, equal to 3.2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £12,499, equal to 5.4 per cent. Forthe present half-year the 
| English and Irish lines exhibit a decrease of £230,393, equal to 





3.1 per cent., while the Scotch lines for the current half-year 
| show a decrease of £183,911, equal to 3.2 per cent. The 
| latter are calculated from February tst, while the English and 
| Irish companies commence a new half-year from July tst. | 
The receipts of all the associated companies of the British 
| Electric Traction Company for the week ended the 24th 
| inst. amounted to £31,710 on a total mileage of 429% 
| miles, Upon such of the lines as were working both last 
year and this year the receipts show an increase of £79 
| upon the week. 
| Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week's prices. The 
_making-up prices at the last settlement are also given for 


| reference purposes : — 








“ Making-ap” 
7-Closing Prices— Rise Prices. 
Last Week To-day. or Fall. July 28. July 15. 
Deferred Ordinary ...... Th «a Tl co Bee os «8 
ea ae mm « MH Wo-—~—tuo Bane S&S 
| SEE har cndudnenecee ‘ aH cc GR eo 8a Bw 
| Centra! London Ordinary .... 699 «. 70 «+ $+» @ «- 
| City and South London ...... 4 oe 33x uw + Oe Se BB 
| Great Central Preferred ..... © WB co BB co t+ Wee Me 
| Do Deferred .............. - 2 a Baw f° ee oe 
| Great Eastern .............. ° 63 ee 65x 10 + 3 wp 6 « 6 
| Great Northern Deferred ..... 8 cc Gh co + Quee Hue & 
| Great Western............... - Uy .. U9 .. + Tbs 18Z.. 1 
Hall and Barnsley ........... » iia. B'at *a:e So 
| Lancashireand Yorkshire.... 90 .2 GO «we. -- = «- 2 
London, Brighton,&c.,“A” .. 7 co 60 Sil + Bee THEW @ 
London,Chatham,andDover.. 103 .. 10h .. + &-+ 10%.. ll 
Do Arbitration Preference.. 62 .. 6 4. + 3 os GtR +. 6 
London and North-Western .. 131 .. 132 .. + 2+. 153 .. 12 
| London and South-Western .. 135 .. 13¢ «2 1 «. 155 «. 14 
| Ti TE a. ondnscoeneed 4 ce 8. oo o« 42. & 
, Metropolitan Consolidated  —— 37 2? Bea a ee 
| Metropolitan District .. ee a - 12. 
| Midland Preferred .... Go cw SB ltw ee tw ce Bee SS 
| Do Deferred ........ col | BS co oe se ce Bh ce 
North British Ordinary........ 308 .. 20h «6 — Bee G7 wo & 
Do 3% Preferred.........006 62 eo 62 «6 -- «+ oe Whoo SIS 
orth- maols ...... 1303 .. 130 oo— 2-4-1331 « Le 
North Staffordshire ts. ape . <a 


SSS eee 
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Amerian Railways.—<A change of sentiment has taken 
place in the American market. From unrestrained buoyancy 
the market has veered round to a halting, hesitating mood, 
with business within restricted limits, and bearish views in 
the ascendant. It seems difficult to ascribe any particular 
reason for the halt, unless it be that the impression is grow- 
ing that the advance in prices has been overdone. With a 
Presidential Election in full swing and no very obvious reason 
apparent to justify optimism, the advance certainly had the 


| Electric Lighting group have been fairly prominent, the most 
conspicuous being Mexican Light and Power on the dividend 
| declaration. Mexican Electric Light are also better. County 
Council, however, are an exception, and these issues have 
‘fallen. Land shares have been weak, and Hudson's Bay 
|have fallen. Trusts, on the whole, are better, a rise 
taking place in one or two securities. The satisfactory report 
of the Gas Light and Coke has improved the Ordinary. Ap 
irregular tendency is displayed in Iron and Steel descrip. 





appearance of artificiality, even though crop reports should | tions. 
be promising and improvement in trade beginning. Mr. : MISCELLANEOUS, 
Taft's letter of acceptance has done nothing to help matters, Cloring Prices. Rise | ClosingPrices, Rise 
and such extraneous influences for the moment are of little Week. tee. Fall. | Week, few. Pall, 
avail. The relapse was led by Missouri Pacific. It appears | Agricultural Bank | Hudson's Bay...... 864x .. 7 2 
that the disagreement between the Gould and Harriman aaeen ee ia " it ~ | Lem a Goanty Bank atts: e bees 
interests has now been settled, and on Friday some recovery | Anglo-AmericanTel 584 .. 574x..— } | Lon. & West. Bank £04x.. «I hh 
was shown. It appears that Harriman is now prepared to ———- Se it phe. | Lovell & Christmas 434 .. 4 
purchase the Wheeling and Lake Erie notes to prevent a re- | Brit.Invt. TrustDef.1814 ..176.x.. .. )  Ord........... hs. d 
ceivership, and this will give him active control of the Eastern Brena. Monk SCs z.* ca > | Egens 2) 6 a 6 os 6 ih aa 
half of the Gould system. Cunard Steamsiip., 13°... 13" .. 1. |P. and O.Deferred 2056 2058 |. 
The following are the latest closing prices, &c., of the most | Eng. Bewing Cotton 1g}.. 1hhx..+ ga) Vick'rsS'ns&M'xm 144.. 143..— 4 
prominent issues :— Gas Light, &c...... 99 “a +P Spiers and Pond . at’ ~ 4 
secs “Making-op” | Gamos's Stores... oe ag tg! DoPref. ..-....1108 - 1114 “71 
ng Rise Prices 8 TES. ..6 ou. pt b posses «Allg 04+ 
Last Week. — or Fall. July 23. ar Mines.—The sensation of the week in Mining markets has 
tchison « seeeces eeeeereee ee oo + ee * 
atimore and Obig 00.22 ei Six a BE s2k epi it | few days they ha 
teveccccccccccce oe X eo + . rushed up to over 3- now appears ata veln has en 
Denne b has Getcote ae _s ‘3 aie ‘ se O58 struck, and the cable reporting the discovery led to some 
Boe gt Tate «00-000 oe) se e eo + 1. - = = excitement in the market. In some quarters the advance is 
earner son pie — ied: be oe ‘: 37 | looked upon with disfavour, as full details are not known, 
Do 3nd Pref... -.....+++000 2 SL oe t 2 oe BD ne :%, | more particularly - the ag eng me aegye on the on 
Illinois Shares ....... . “* - <.* o ° 5; side of the Atlantic. ther exican ventures have 
aide ih = Scone uc sympathised and El Oros and others are __ bigher. 
. go Gutaste, nnd W. Reg She. = ee = te te ee oe - ** 7 In the South African markets — there has been little 
Do Adj't Pref. ........... os He oo = su = i 1 ** 33 |of interest, and the market still awaits something to 
Northern Pacific .............. 1444x 2. 1445 w. «. - « 144 «. 143§ | rouse its sluggish spirit. On the week prices of Kaffirs have 
Pennsylvania R.R. $50 Shares a iy oni o o.°* $5f | shown a sagging tendency. In the Diamond section De 
Southesn REA. cicnttacssy 220 oe ist a? i: fof :: 17% | Beers are a fraction higher, the closing down of the mine 
ene © Hen-cum. Prof esconbeiens - e oo se 50 oe - involving reduction in working costs being considered a bull 
Union Pacific Shares.......... 15% .. 158 «2+ 4. sf ** 52 | point. Westralians have fallen away, but Ivanhoe have 
Wabash Pref. Stock .......... +o = BR + 2 ne -- 2 |risen }. Broken Hills, after their recent advance, display 
Railways.—lInterest in Colonial | an easier tendency. Rio Tintos have advanced 2}. 


Colonial and Forei 
railways has been very dight, but the chief feature has been 
the strength of Canadian Pacifics. The movement is in 
sympathy with American railways, the two markets being 
moved by the same influences. If the arguments for the 
advance in prices of American rails are of any value the same 
reasons apply to Canadian Pacifics, so that there is little 
astonishment at the rise in these stocks. The same remarks, 
however, do not apply to Trunks, which show no improve- 
ment in their receipts for the current half-year. There is 
still a large bear account in these stocks, and every fresh 
traffic decrease is followed by a decline in price. Since last 
Friday quotations of the junior issues have fallen round 4. 
Very little has been done in the Foreign railway market, but 
the account has started with a distinctly firmer tone. Argen- 
tines, which were depressed last week by the Buenos Ayres 
and Pacific issue have recovered slightly. Buenos Ayres and 
Pacific Ordinary and Buenos Ayres and Rosario Ordinary 
have improved. Other Argentines are also better. The 
feature has been the continued fall in Mexicans. Of late the 
traffics have been steadily in the downward direction, and 
fears about the dividend have given rise to selling. Another 
heavy fallin the weekly receipts has driven prices still lower, 
but a recovery took place on Friday. 

The following shows the net movement on the week in 


some of the principal issues :— 
-—Closing Pri Rise ee 
ices— ° 
Last Week, ay or Fall, July 28, July 13. 
Antofagasta(Chili)&Bolivia(def) 128 oo i “Ts, Lee 
Buenos Ayres and Pacific Ord. 12 sco |6Cae oo *: 2. 06 ORE os Oe 
Baenos Ayres and Rosario Ord, 1 o Be ww F } +. 1054 .. 207 
A Great Southern 1 eo | =a oe + 14.2 1228... 122 
Canadian Pacific, Shares..... - 172 es 178 ee + *§ «+ 1734 .. 1674 
Grand Tronk of Canada Ord... 18 .. 188 .. + &.. 18 .. 18 
Do First Preference ....... — os 2 os * tee Be oo 
Do Second Preference ..... SS ae aoe. 
Do Third Preference....... ° 4 - 455 « t+ dee H op 49 
GreatIndian PeninsulaB .... 20 .. i Se Oo 
Gua: uil and Quito ts eeeeerese sof . 354 cere . 354 o 3 
Me Railway, Ordinary .. as 31 oo + Bee Shee 
Do First Preference ..... oce Dl «CO DDtsnte @ : 8. ce Same 00 
Do Second Preference ..... ° 7 oe 75 oo bee Weve 
Nitrate eee eee ee eer ee een enee . . * ef . 93 ee 10 
Sian Paulo ...... naneaesewses ee. a ° 1 oo € 1 ot IM oe SS 
United Railways of Havana... 724 .. 735 ot ee Two T 


eous.— Business in the Miscellaneous markets 
has shrunk into minute proportions, and hardly any interest 
is displayed save in one or two specialities. The Bank 


list shows, on the whole, a weaker tendency, but London | 


Bank of Mexico are higher in common with other Mexican 
descriptions. Breweries have again moved to lower levels 
where any change has occurred, but Dock issues are mostly 
higher. London and India Deferred have gained 4, but the 
“C” Debenture has fallen. Motor descriptions have eased 
off, and Textiles display irregularity. After their recent 
advance Meat shares display an easier tendency. The 


SouTtH AFRICAN, 
Prices.Rise 
Last To 


or 

Fall, Week day. 

243..+ @ | Deer Levens (Con.) 
on laagte Deep .. 23 .. 2}... 


Closing Closing Prices. 
TRANSVAAL t b 
Goxip MinEs. 
APOX .....cccccreee 2: 
AuroraWest United 3} .. és ) 
Bantjes Consolidtd. 2° oe ModderfonteinDeep ee 


been the sudden rise in Esperanza. Of late prices have been 
creeping up steadily, but during the last few days they have 
Boksburg ........-+ oe BP co cs 








| Nourse Mines...... ee uta 
Brakpan .. ......- lgy.- _lidy.-+ sy | Rand Mines +3 
City and Suburban 1; .. 1}4x..— | Rand Mines Deep.. a ae 
Consold. Langlaagte ee P-: .. | Robinson Central... 4¢4.. alts : 
Consold. Main Reef Bes --+ dy| Do Deep(New).. 4 oot. 
Crown Reef........ 54... 6 ..+ & | Roodepoort Central @ ce os 
Durban Roodepoort 13x.. a: oe ces andse - Stent 
East Rand Prop 4¢y.- 44)..+ & | Simmer & Jack East > re 
Ferreira ........++ 15 ..15 .. .- | Simmer Deep...... oo Mem 
DeROS .ccccccccece 1g... 143..+ | South Nourse...... oe Bee on 
Geldenhuis Estate 19... ly... .. | Van Dyk ........++ BD sco Bh oe 
Ginsberg .......... lyh.- 144..+ oy) Village Deep ...... sit: 1th. oe 
Glencairn —_— Rf. te”° o ot * Witwatersrand Dp. -o Gace se 
Glynn’s Lydenbur, . oot 
Gooh (Kew) oeonres . ° aii: - Lanp, Diamond, &c. 
EO CTT) 200000 ++ 9f8--— 48) Anglo-French Exp. §§.. 1i..+ & 
—-- es eseoeces ° it s. a Central Mining and es 
oP ge * Haat F ae a nvestment...... * + 
aa oe 2:2--+ 34 Cons. Gold Fields... 343.._343..+ i 
— 4 ecveccccce oe i co oe Do 54% Ist Deb.1025 102g mee 
Lancaster West... Se. tee... | De Beers Def...... 10fs-. 103 ..+ th 
LanglaagteEstate. . .. 7 * Do Ba Deb. id ue “ae ot. 
Langlaagte Block B 43.. 43--— f8| Do 44% Exp.Deb. 90 .. 0 .. .. 
Luipard’ Viei sere 1 * 1 * * Exploration 5 8 = a 
May Consolidated.. 12 .. u ** ++ | Gen Mng & Finance ” ee 14..+ 4 
Meyer and Charlton oo Glew ss ; \ & Co a7 i +h 
Modderfontein .... 8%... 9 ..+ 8 | enicomrgienael. i. a ie 
eee “* ps t | H.E. Prop......... ‘ of tb 
EGOl .ovccccccseece ee oe ae | : re ae 
North Handfoatain Mp. 141+" Jofemorycowtn, ES TSS 
Porges-Randfontein 13.. lys..— Do Estate —- a eee 
Primrose (New).... * a” See M hinge ...... i me 43 a. 
| Princess Estate.... et eo ee | Now Afriean aan i: ge a 
| Randfontein .. ... 14f.. 1h..+ dhincw Vaal River s 
| Rietfontein (New).. 34 ++ 2¢6--— te)” Diamond i ae 
| RobinsonDeVilliera 9J:. 92 :- .» |gaiamond aca fe: fhe 
Do Randfontein.. 1 .. 1 .. .. | Premier(Transvaal) ' 
Roodepoort United 14 .. lix.. .. | 6H4..+ & 
Salisb tax des dy Deferred ........ é ta. 
| 8 ~ id eee eeeeeee Ree °.. 8. A. Gold Truss » 248. 2fs + 2 
Simmer&Jack Prop. 1}3.. 12°..+ dy pransvenl Consolid. if: P-t4 
my Gold.... = _—* 2 ‘Trans. Est, & Devt. Aj..+ ay 
Van Ryn .......... eee 
Vill Main Reef 3{§.. 34x... .. | RHODESIA. 
—- wocccce ° +.) §X.0+ ol — 3 ; 
| West Rand........ pe se | uanaland .... = Eo « 
| Wolhuter Gold .... 2 24 ..+ 4 | British S.A. Chartd. 2.. 39-6 + 
| Worcester ........ th-- .. «. | Do5% Mort. Deb. 4% .. 4 . 
\Chicago-Gaika .... &-- f+ @ 
: Eldorado Banket.. 2¢.. 22-7 % 
Derr LEVELS. |Globe & Phoenix .. $4x-- tHe °y 
| Lomagunda Devt... i > fem % 
| Crown Deep ...... oo 3 -» |MashonalandAgney 43-- fs. + 
| Durban Roodepoort 1f4.. if.. .. |Matabele Reefs.... &-- &- 4 
| Ferreira Deep .... 5yx-- 54 -.+ gy Rhodesia Copper .. .: f--— § 
|Geldenhuis Deep.. 5 . 5 .. .. | DoBExpl. & Devt. 93.- 83° 
| Glen Deep ........ ltg.. 1t8.. .. Do Banket...... ly. lyne- + 
; Jumpers Deep .... lrg.. lyy.. .. Selukwe Gold...... ee 
sh vine she eet Fas .. .» Tanganyika Cons.. 3ys.. 5ix--* 
| Knight's Central .. 4 -» 1gy..+ dy Willoughby Cons... # -- a 
Knight's Deep .... 24... 2 .. .. |ZambesiaExploring #§.. {8--* © 
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West AUSTRALIAN. 


Closing Prices. Rise Closing Prices. ’ Rise 
Last T 


Last To- or ‘o- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold 1g .. [ggx.. ..*; Kalgurii .......... Te Tames o 


aw te Lake View Consols 4 wy | ee 
«++ @& Lond. &W.A.Expin. ff... the -- 
lye... «. Oroya Brownhill .. - er 

fy.. «+» | Sons of Gwalia .... ee 
i, : origi 


AssociatedN.Blocks x.. 
Gid. Horseshoe Est. oe . 
Great Boulder Prop. 1,;5.. 
Great Boulder Per. <3-- 
Great Fingall Cons. x.. 
Ivanhoe Gold Corp 17s .-. 


South Kalgurli .... 


West AFRICAN. 


Closing Prices. Rise 
Last .To- or | 
Week. day. Fall 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


“o 
i Bi dass ot .. |Panti Consolid..... dy. 
— paeeen lys-- lya-. -- |GoldCoastAmalgd. y.. 
Akrokerri (Ashanti) tT i: -. | Taquah Mining and 
Ashanti Goldfields 43.. 43..+ ds Exploration .... 2§.. 2i3..+ a 
British Gold Coast fae ce | WARBRR. cccccscees © sce dee ee 
Broomassie ......+.- ee 8 


CoprPpER AND MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
o 


Last ‘O- © | Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda.........- Oax.. -»+ & |Mysore (10s) ...... @.. 7 -— 
Broken Hill Prop.. 1%4 4 +» «» |Nymagee Copper .. - ie on 
Camp Bird ........ oo | 99.- o- | Nundydroog ...... 1} .. lyyx.. 
Cape Copper ...... 7x .. Te .-+ & | Ooregum .......... = ° 
Champion Reef.... .-- — eer ie” ss 
Esperanza ........ 144... 3¢yx..+18; Orsk Goldfields .... 5 ee 
Great Cobar ...... Sys. «e+ | ). ae 68 ..+ 23 
Mason & Barry (£1) oe Sb ce os | RRMEIR PROM ccce Bae Bcc ee 
Mexican Mines of ——- CQoppeP.cos THe Bee oc 
El O90 o. ccccess 4p... Shh. + ; fF Bee evciccessace 5g... 54 ..+2 
Mount Lyell (£3) .. Igy... Jth..+ | Troitzk Goldfields. . os Bee es 
Mount Morgan .... 3y5x..  Spy--+:8 | Waihi ............ Te os Dice. «a 
































| | | 
\Dividend % per, 32;  Corres- 
| Annum. ° ‘ ‘ponding 
Company. | Period.| To | —| 258 ‘Perioa 
| | | | =e Last 
| | ‘Interim Final. A2 Year. 
SS i i 
Alaska Mexican Gold } ; 
Mining Co. .... ..:| July 28 | 40e p.s. 30c p.s 
Alaska United Gold | | 
} NEI. cueccons July 28 25e p.s. | 
\| Alaska Treadwell Gold | 
Mining Co. ........ July 28 |e 75c p.s. | $1 p.s 
|| Banco Espanol del Rio | | 
de la Plata.......... Year June 30 | on 4. oe 
|| Barry Railway ......... Half year June 30 —— Gi. 
Briseis Tin Mines ...... oe oe 6Gdps.| .. “ 9d p.s. 
Bristol Waterworks Co.) | | | 
ONS cdi onwE cbenens ‘Half year June 30; «.. | 8 | .. 72 
|| Bristol Tramways and | | 
| Carriage Co......... Half year June | 6 84 
| Brompton and Kensing- 
} ton Electricity! | 
Supply Co........... \Half year June 30 9 | oe eo | 9 
| Canadian Bank of Com-| } } 
I} eee Quarter Aug. 31 | oe 8 
| Compania Sansinena De | 
Carnes Congeladas..| Year | Dee. 31 Ds cat 10 | 
| Elands Laagte Collieries es | ee SG } « 
| Golden Horseshoe Es- 
i Anta Oe... cosvctccers 4 months es _ 5s p.s. 5s D.s. 
| Great Northern Rly. Co.|/Half year June 30| .. | 3 3 
| Holborn and Frascati ..|Half year June 20 | eek “ee 3 8 
| Howell (John) and Co...'Half year; July 18 5 oe ee 5 
| Imperial Tramways Co. Half year June 30 8 ee oe 8 
| Isle of Wight Railway 
|  (Co., Def. Con. Ord... Half year June 30 so | 2k ne 2k 
Jumpers GoldMining Co, tralf year ee oe 2s p.s. ee 8s ps. 
_ London, Brighton, and i 
South Coast Rail- 
Way, OFd. ....cccece Half year June 3 oe 23 eo | 2 
Do Pref. Ord. ........ Half year Janne 30 a 44 a 4 
Muntz Metal Co. ...... Half year June 30 - Pf ws oe . 
Nelson Bro$..........0+. Half year June30| 6 } .. «ss. ba Se 
Oakey (John) and Sons.. Half year ‘a 10 ee wa 10 
ML Sea ctiencacaasuc Half year June 30/ 10 ae 10 
Petty and Co. cccccccee Half year June 30} .. |} 10 10 
MIE. dccckorone .. Half year vune 30, 8 | .. 8 
Rhymney Railway Co... Half year June 30| .. 7 es 7 
| Scott (Walter) .......... Half year June 30 oe 7 6 10 
Sons of Gwalia.......... Quarter oe | 9d p.s. ee ls p.s 
Southdown and Fast } 
Grinstead Breweries... Half year June 30, 10 |... 10 
Union Fonciere d’Egypt “ es \5s6d p.s. as 
Vale of Glamorgan Rail- | 
EE ES Half year June 30'|.. 4 { 4tn 
Waihi Gold Mining Co.. Half year) June 30 | 4s p.s. \586d p.s. 
Western Wagon and } | | 
.. Property Co......... Half year June 30| 10 eo ee | 
Charing Cross, West-| } } } 
End, and City Elec-| } | j 
trie Supply Co., Ltd.|Half year June 50 | 5 | ee 5 
Crocker, Sons, and Co...'Half year June 30 5 oe 5 
Spencer, Turner, and| | 
_ Boldero, Ltd........ \Half year July 15 | 3 | 5 
Younger(Wm.jandCo..;} .. |  . | 10 a 








Potices and Reports. 


RAILWAY COMPANIES. 
HULL AND BARNSLEY RAILWAY COMPANY—The accounts for 
‘ne half-year ending June 30, 1908, after payment of the fixed and 
other charges, show an available balance (including the amount 
brought forward from the previous half-year) of £52,987. This 
admits of the payment of the dividends on the preterence stocks, 
and the directors recommend the declaration of a dividend on the 
Consolidated (ordinary) stock at the rate of 1 per cent. per annum 
carrying forward a balance of £16,962. In the corresponding half, 


{ 





year of 1907 the dividend was at the rate of 2 per cent. per annum, 
the amount carried forward being £24,962. 


METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding period last year :-— 


: Inc. or Dec. 
First Half-year of in 
— 1908. 1908. 
£ £ 
Gross traffic receipts .. 345,519 .... 356,787 + 11,268 


Working expenses .... 193,361 (55-9 % 199,780 (532%) + 6419 


157,007 .... + 





Net revenue .........- 


152,158 .... 4,849 
Balance brought forwa 5,822 .... 5515. .... — 27 
Miscellaneousreceipts.. 55,567 .... 61,682 .... + 6115 
213,547 .... 224,204 .... + 10657 
Debenture, &c., interest 91,412 .... 101,690 .... + 10,278 


-_—_—-_—_ 














122,135 .... 322514 .... + 379 
To reserve fund ...... an sens ee deus éa 

122,135 .... 122514 .... + 379 
Surplus land receipts... 36,313 .... 36313 .... ee 

168448 .... ISQSA7 .... + 379 
Preference dividends .. 104,511 .... 104511 .... “a 
Available for ord. div. 53,937 .... 54 316 (cae a; ae 
Ordinary dividend .... 14,330 (4 %) 14,330 (4%) 





3G? ...6 DSS .... + ‘S379 
Surplus lands dividend 36313 .... 36313 .... + .. 
Balance carried forward Ae cscs GOte ccce + 379 


During the half-year the train services have been considerably 
increased, and a greater mileage has consequently been run. The 
opening of the tubes has caused a serious diversion of traffic from 
the Metropolitan line. On some sections the traffic during the half- 
year has shown healthy expansion, and on others where there bas 
been a falling off through competition, steps are being taken to 
prevent further loss. 

MIDLAND.—The directors of the Midland Railway will recom- 
mend to the proprietors a dividend at the rate of 24 per cent. per 
annum on the preferred converted ordinary stock, and at the rate 
of 2 per cent. per annum on the deferred converted ordinary stock 
of the company, being equal to 4 per cent. per annum on the 
former ordinary stock. The balance carried forward is {26,448, 
the dividend last year was at the rate of 5 per cent. per annum, 
and the balance carried forward £29,405. 

NORTH-EASTERN .—The a-counts tor half-year ended June 30th 
last, subject to final audit, show a balance which will admit of the 
payment of a dividend on North-Eastern Consols at the rate of 44 
per cent. per annum, and carrying forward a balance of £77,000. 


BANKING COMPANIES. 

BARCLAY AND CO.—The balance-sheet as at June 30 contains 
the following principal items :—Current deficit and other accounts 
(including balance of profit and loss), £46,925,333; acceptances, 
£216,782; capital, £3,200,000; reserve fund, {1,250,000 ; cash in 
hand at bank, £7,381,725; a: call and short notice, 5,138,400; 
bills discounted, £4,907,423; investments, /10,181,315; advances, 
£22.409.459 : bank premises and adjoining property, £1,357,009. 

he profit and loss account shows a gross profit of {1,205,450, and 
a net profit of £603,793, the dividend remaining at 15 per cent. 

CANADIAN BANK OF COMMERCE.—The directors have declared 
the-usual quarterly dividend at the rate of 8 per cent. per annum 
for the three months ending August 31st. 


MISCELLANEOUS COMPANIES. 


STRAITS SETTLEMENTS (BERTAM) RUBBER. — The report 
for the year ended March 31st last, shows a profit of £4,301, as 
compared with profit for the period covered by the last accounts of 
£1,744. Planting has been continued, and over 100,000 additional 
trees have been planted during the year. The number of trees in 
tapping on the March 31st was 27,257, and the production of 
rubber was 39,734 lbs, giving an average of approximately 
1°45 lbs per tree, which is considered most satisfactory, more 
especially as a number of the trees have been tapped only fora 
portion of the period. The output of rubber for the year 1908-9 is 
estimated by the manager at 48,000 lbs, which estimate the 
directors consider to be conservative. Including the amount 
brought forward from last year's accounts, the total amount 
standing to credit of the profit and loss account is £6,045. Taking 
into consideration the excellent prospects of the estate and the 
satisfactory financial position of the company, the directors feel 
that they are justified in recommending the declaration of a 
dividend at the rate of 3 percent. 


MINING COMPANIES. 

ARIZONA COPPER.—The report of the Arizona Copper Com- 
pany for the past half-year states that the surplus for the half- 
year is £109,140, which, with the balance brought forward, gives a 
total surplus of £157,597. From this amount will fall to be 
deducted at the close of the financial year a sum to be set aside for 
capital expenditure, redemption of debt, and contingencies. The 
directors have resolved to pay interim dividends of 1s 3d per share, 
free of tax, on the preferred ordinary and deferred ordinary shares. 
These dividends will absorb £94,993 and leave a balance of £62,604, 
subject to the deduction above referrédto. Looking to the tact 
that the price received for the half-year’s production was, owing 
to the heavy fall in the market price of copper, very much less 
than for the year to September 30, 1907, and to the fact that the 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















Midland Railway-Carriage and 

TR: § Séceceahweneeess | June 30 
Millars’ Karri and Jarrah (15) Dec. 31 50,521, 37,291; 87,812) .. | .. | 31,757 
Normanby Iron Works (16) ..| June 30 1,896 11,134 13,030 2 1,500, 5,600 
Regent's Canal and Dock ....| June 30 633) 13,350, 13,983) 2 | 13,661; .. 


} | | } 
3,358 31,393 34,752 124 | 25,000, _—<600! 5,000, 4,152) 36,950/ 12; 
| 35,000) 21,054 77,197) .. 
6650, 1,280, 26,378 6 
| 402) 13,084, 4 


| i | | 
| Net | Appropriation. . | Correspondin 
| Profit, ‘Peri ng 
| Balance! After —— ——- | eriod Last Year, 
Company. | | oom Pay- | able for Distiens. Carried to | | eee 
| Ending. Last ment of, Distri- | 4 | Reserve Balance 
Account.) Deben- | hatin. Ordinary. Prefce. | Deprecia- 'Forward| ...vet Divi- 
(Interest. . Rate. ‘Amount. Amount. doe 
Banks. oer Bs £ a rd £ & £ s, 1 £ oe 
Bank of Whitehaven ........, June30* | 3,224 5,481) 8,705 oe OE ek ee | 3,778 5598 10 
Lincoln and Lindsey ......... June30 «8,584, 30,458 39,043, «18 =, 29,273 wk 500 9,270 30,441 Ss 18 
Whitehaven Joint-Stock .....June30 | 2,941) 14,369 = 17,310 24 14,435, .. ee | 2,875; 14,943 25 
OrHer Companies. | ! | | | 
Brentford Gas (14) ..........| June 30 | 62,928 37,070 100,098 12$ | 38,000; 1,250) ee | 60,888) 41,234 123 
British Oil and Cake Mills ..| June 30* | 13,200; 50,265 63,465 .. | .. | 16,500! os a. os hf 
Fox, Samuel, and Co.........| June 30 9,832 26,119 35,951 8 | 24,000) .. | aa 11,951) 42,955) 113 
Gas Light and Coke ........| June 30 | 349,551 416,433 769,984 44 | 543,661) .. | ee | 412,298) 421,207 42 
London and India Docks ....| June 30, 5,607, 191,686 195,293 74 60,879) 68,562 ee 65,852) 198,107; .. 





Romano’s, Limited ..........; June 30 974 5,276 6,250 10 | 2640! .. 1,923) 717) 645) 10 
Rylands and Son ...... .s--, June 30* = =11,764 110,642) 122,407) 125 | 93,750) .. | oe _ 28,657, 118,738) 124 
South Suburban Gas ........ | June 30 =3,951' 21,935 25,886) o ' SA ws ee ' 8,253 .. én 
Straits Settlements (Bertam) | 

EEE ehcenecepececess Mar. 31 1,744 4,301, 6,045) 3 5,238 «fC oe 807; .. = 
Third Scottish American Trust; July 1 | 5,324 31,571) 36,895 7% | 29,450! .. “a 7,445, 32,645 73 
Watney, Combe, Reid and Co. June 30 30,209 65,870 96,079 Nil -- | 63,708) ee | $2,371) 268,143 3 


23,632 41,370 65,002! 8 | _—-24,000) 15,000 

(14) Brentford Gas.—The increase in the sale of gas for the past half-year is 7°61 per cent. The number of consumers als® 
increased. 

(15) Millars’ Kairri and Jarrah.—The mills are now fully engaged, and the company has a large number of orders at fairly 
remunerative prices. F 

(16) Normanby Iron Works.—Only two furnaces have been in operation during the greater part of the year, but a third is in 
readiness for blowing in. 


| 26,002 90,9928 





York Street Flax Spinning ..| June 30 | 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of June of banks which issue monthly 
statements of accounts :— 


were ee ; | Cash on 
\Liabili- Deposit Cash at | Disco’nts | 
| ties to andCur- Miscel- | a. — ‘Call and Invest- | where |Discounte, | Miscel- | ToTaL 


|Share- rent Ac- laneous, ““j.2. Bank of | Short ments. stated | —— | laneous.| AssETs, 




















holders. neat | r Eng., &c. Notice. | separately, P 
* a £ ce a Ss ae E nleanienc| me ese ek ge HE PE 
Capital and Counties 2,699,260 34,984,890 628,019 38,312,169 5,718,1126,293,917 5,010,805 oo | 19,644,911/1,644,424 38,312,169 
Tdoyds ..ccccccsces 7,171,600 71,048,410 1,657,529 79,877,339 12,575,042.6,579,953.11765997| 7,932,003 37,489,969'3,534,375 79,877,339 


Lon. & Westminster 4,200,000 27,279,027 2,013,813 33,492,840 3,926,404 7,767,275 5,154,448 .» | 15,814,131! 830,582 33,492,840 
London Joint Stock.. 2,965,000 18,532,777, 1,386,106 22,883,883 | 2,572,718 4,259,357 3,852,438 ee | 10,344,236,1,855,134 22 883,883 
Union of London and | 

Smiths ..........! 4,704,786 37,368,138 5,062,000 47,134,924) 7,354,655 6,874,050 6,037,871 «+ | 21,127,610\5,740,738 47,134,924 








operations of the company during a portion of the half-year were | markets are fairly supplied. There is still only a small supply 
carried on under the exceptional conditions of working which had | available here, but sufficient for millers’ requirements; whites 
arisen during the period of high prices, the results now submitted | delivered up through extreme scarcity, ranging to 36s 6d for picked, 


cannot be regarded as anything else than satisfactory. reds to 34s 6d per qr, 504 lbs. Imported descriptions dull and 
CRUSHING RETURNS. generally 6d lower since last Monday, mainly owing to a consider- 
(For last calendar month except where otherwise stated.) able falling off in demand, but nothing is pressed, the tendency of 





prices being steady at the decline established. No. 1 Northern 
Manitoba, 41s 6d, ex quay ; No. 2 being practically out of offer in 


| ‘Tons 

















Gold Recovered. we ] 
Crashed. | @ this position, and quoted at 4os 6d, ex ship. The same applies to 
| Profit, | No.1 Durum—36s 6d, ex ship. Australian 38s to 39s, ex store, 
MINE. oc. | oO | (Vv) in . . . . ° . 
= 25 | value, | Choice white Karachi nominal. 63 lb Plate, 38s 6d to 39s, landed. 
Mill is Mill. 25 | Total. — South Russian, on sample, 39s to 41s, ex granary. Flour remains 
SF } | an idle market, and quotations as a rule incline towards 
ee — =o | ease. Minneapolis first patents, 29s 6d to 30s 6d, landed; 
Ose. | Oss Oze. | £ | Star ruling at 32s. Washburn’s superlative, 30s, landed. Iron 
Day Dawn Block and | - | Duke, 24s, ex stcre. Town households, No. 1, 28s per sack, 
Wyndham .......... 447), .. + ° ee (WV) £1,250 | ; . : ’ ° 
Mills Day Dawn United | ex mill. Leading Hungarian brands, on spot, 40s 6d to 41% 
(two weeks) ......../ 1,720 .. oe ee ++ | \(V) 6,800 | Quietness was the prevailing feature in the wheat cargo market 
Oneal Consolidated = “ Py 366(P) 172 | this week, and with holders manifesting some desire to press, prices 
Mining (May) ...... a ™ - - .. (PB 43,458 | denoted a drooping tendency. Later, however, a slightly steadier 
Pfeiffers Day Dawn .... 620 .. ie oe oe (V) 2,432 | tone existed, but trading did not improve. Victorian, arrived, 
South Great Eastern , sold 37s 6d: Walla-Walla, May 11th, at about 3s rogd. Parcels 
TD Mistnyeeoet sss | 2288 fe oe ee 803 ee 7 . : , =" li 
United Rhodesia Gold- _of No, 1 Northern Manitoba, afloat, sold 39s 9d; No. 3 ditto, 
GORD: kcccesecesss.. 7,893) .. aneiiee) amel 3,197(V) 13,626 | afloat, 38s to 38s 3d; July-August, 38s 3d. Grinding barley 6d 
eee | Cheaper since last Monday. Odessa-Nicolaieff, 22s od & 





° . | ship, 23s 3d to 23s 6d ex warehouse; American 22s 3d, and good 
Che Commercial Cimes Persian 20s, both quay terms. For shipment, prices, after 
e being dearer during the early part of the week, eased, business 

| being quiet. Parcels of Azoff-Black Sea, afloat, sold pee 68 joy. 
old style, 22s 190 to 22s 3d; and September-October, 215 9d to 21504. 
THE CORN TRADE. | Maize distinctly lower since Moatiay. notwithstanding short sup- 

Mark Lane, Friday Evening. plies, while arrivals are better forthcoming. Odessa ex S®!P, 

Harvesting has started in southern counties, and with a con- | 27s 6d, and landed 28s 3d. Plate is temporarily unobtainable and 
tinuation of present splendid weather promises to become fairly | nominal on spot, shortly due, 27s ex ship. In the cargo market, 
general next week. Meanwhile, bright sunshine has further | sellers were well in evidence at lower prices, without, however, 
assisted the rapidly-ripening corn crops in all parts of the | leadingtoany appreciable increase of business. La Plata (bag®); 
Kingdom. There is very little probability of any improve- July 15th, sold 27s 3d. Parcels of La Plata, July-August, S0* 
ment on existing indifferent business at this Exchange until | 26s, 26s 13d, 26s 6d, to 26s 3d, and August-September, 205 to 
next Monday week. English wheat, where any disposi- ; 25s 44d. Oats 3d easier on the week for light sorts. 
tion to sell arises, moves rather against holders. Country | 15s 3d ex ship ; landed, 15s gd. 38 lbs black South Russian, 15° 
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upwards, ex quay. La Plata afloat, sold 15s 14d ; August-Sep- 
tember shipment, 15s 6d, 15s 3d, tor5s; July-August, 15s 3d; and 
August, 15s 3d. ; 

The wheat cargo market to-day ruled firm, but quiet, no sales 
being reported. Maize firm, but slow. La Plata, August-Sep- 
tember, sold 25s 74d; round white South African, f.a.q., July- 
August, 26s 9d; flat white ditto, July-August, 28s 3d. Barley 
quiet. 17,000 qrs Azoff, loading, sold 22s. Parcel Azoff-Black 
Sea, August-September, done 21s 3d. Plate oats, August-Septem- 
ber, sold 15s. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6. 
and 1904-5 :— 


| 1907-1908.! 1906-1907. 1905-1906. 1904-1905. 
| } 








} 


5,426,000 83 912, 85,455,600 95,468,800 
Imports —Wheat (46 weeks to July 18). 83,426,00C, 83,912,400 : 468, 
ee Fleer : ne 12,582,400) 12'242,400. 13,191,900 10,061,800 


$5,988,400! 96,154,800 96,645,500 103,530,600 
1,234,600 2.522.900 1,927,300 2,864,600 


Add week ending July 25 — Wheat 
Fl 
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industries the position is practically unchanged. In almost 
every department depression is the rule, and anything approach- 
ing activity the exception. The amount of business doing is 
very small, and is further decreased momentarily by the cir- 
cumstance that many works in Scotland are unduly prolonging 
the Glasgow Fair holidays in view of the unsatisfactory state of 
trade. In the majority of cases the new orders coming to 
hand are quite inadequate to keep either English or Scottish 
works fully employed, and a number are closed, owing to the 
dearth of work. Rails appear to be in better demand than 
many other classes of material, and the minimum figure of 
£5 15s. for heavy steel sections is maintained. Prices gene- 
rally have undergone no important change during the past 
week, notwithstanding the want of work, but there has been 
some easing off in Lancashire. The scarcity of orders is keenly 
felt by makers of plates, angles, and similar material, and the 
reports from the shipbuilding centres are far from encouraging ; 
but in the North of England steel ship-plates are still at £6 and 
steel ship angles at £5 12s 6d. The ascertained realised price 
of manufactured iron in the North of England during May and 
June is reported as £6 13s 1od, or 3s 744d less than in the 
previous two months. In the Midlands the decline is 4s 3d. 
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ar. soeneqanpensseuseneqnatee d - a 00,00 _ The coal trade this week has been a little brisker, owing to 
Total imports 47 weeks........ 97,365,700! 98,878,000’ 98,818,100 106,536,700 | the approaching Bank Holiday, which will involve the tempo- 
Less exporte—Wheat...... ceveseeees, 994,600 395,4C0, 411,100 221,300 | rary stopping of the pits. The trade in manufacturing fuels, of 
FROER cccccccccce se eereeeeeeees| 69,500 69,000! 146,900, aoe} course, still remains very dull, owing to the slack condition 
pore ae a 06.264. | of industry. The shipping trade seems to have suffered least 
| Add to Far ieae cocssaszcaves 96,701,600) 98,415,600 98,260,100 1 y700 from the industrial depression, and occasionally shows local 
|| home-grown wheat ............. ee. 30,247,900! 31,518,000 33,228,300, 18,594,100 | improvements over the corresponding 1907 records. In New- 
| --———-| j -|—————— | castle the outlook is brighter, especially in the best steam 
| Forty-seven weeks’ home supplies .. 126,949,500 129,931,£00 131,488,400 124,859,190 coals. The Baltic ports show signs of stocking supplies for 
| ares an | gents eit ir seas *as . ame : . n 
| sacar pice ot Ragton wheat pws a | et | 3a | 2d | bumnene spate ss en imece ne Ooeeetone, ne eat 
arter ..... apiiabenseueees eneee , S- : ’ 
| = per ows eeccccccceee elena. a ot. aoe 7 02; +7 | 158; small steams, 6s 6d; Northumberland unscreened, ros 6d ; 
ovina y"inUB saan 0] bey ee 2a, $8) 000 Pe seeo08 | gas coals, 118; coking coal, 1os 6d to 118; coking smalls, 
|| “Visible supply " in U.S. centres,bush. 14,282,000, 46,829, : os 3d to 10s 6d; bunkers, 10s 3d to ros 6d; best foundry 
= ie | 15,204,100, 7,153,900 | 1° 3 oe , 3 on 
| ” = oo | a Satay ae - ” | coke, 18s 3d. The approach of the holidays has had an im- 
nS aie i a re aera 7? proving effect in South Wales, as well as in the coal trade in 
| COMPARATIVE AVERAGES OF GRAIN. | Proving Prices of the best descriptions of large sorts are 
The following is a statement showing the Quantities Sold and | frmer, and the principal sellers are reporting that they are 
the Average price of British Corn (I[mperial Measure) in the six | fully booked up to the end of August and later. House coals ' 
weeks ended July 25, 1908, and for the corresponding week in | remain dull, but patent fuel is steady, and Pitwood values 
each of the years from 1907 to 1904 :— have gone down. Quotations :—Steam coal: Large, very. best, 
i —_ - | 16s 6d to 178; best, seconds, 15s to 16s; ordinary, seconds, 
QuantiTIES Sop. AVERAGE Prices. 148 3d to 148s od; drys, 13s 3d to 16s; best washed nuts, 12s 6d 
ar 32 igrggee ie ST lilt ni to 138; seconds, 11s 6d to 128; washed peas, 118 3d to 118 od; 
eis a _ Waeet | Barley. | Oats. | Wheat. | ee | Com seconds, ros to 118; smalls, best, 9s 6d to 108; good, ordi- 
1908. | qrs bsh | qrs bsh ars bsh | sai sa!s4a naries, 8s to gs; smalls, seconds, 7s to 7s 6d; smalls, inferior : 
July 25. 47,876 0 | 2,061 0. $257 2] 31 5 26 5 18 6 sorts, 6s 6d to 7s. Patent fuel: Best, 15s 6d to 16s. Bituminous : 
18. in ; | a 2 oa ; = : = : . : coal: Households, best, 17s 6d to 18s 6d; seconds and other 
* 23240 l on 1 Tier 6 30 ll | 23 11 18 67 sorts, from Iss to 16s; No. 3 Rhondda, large, 18s to 18s 6d. { 
jm cigert| Miles! es] Bs] BT | 
** , j £ 
WH woccee 16,867 3 3,324 0 3533 3 331. | 27 3 20 8 i 
I} an | g015 5 61) 1166! 05] 24] 02 | THE COTTON TRADE. ‘ 
ee | 7691 4 24% 1); 3065 7 323; 2 19 3 : 
BOOP veccce ' 21,778 7 509 4/ 8,046 7 2320; 19 9 17 10 —— ' 
| LIVERPOOL, july 30. { 
| THE IRON AND COAL TRADES. CURRENT PRICES.—THURSDAY, 
ene een 
| _ c ; | 5 
| _ The pig-iron trade is still in a depressed condition, and seems gs 5 aamne Dee oa one 
| likely to remain so for some time. The holidays in Scotland, Descriptions. \ s = eee ee i 
which occur at this time of the year, have still further helped |e 3 = 6| §) 3 = é 2 33 ; ; 
l| to reduce demand. 8 233 = ao 3 SE 3333 : 
|| No change for the better can be hoped for until the trade i || | : 
|| of the whole country recovers from its present stagnant condi- American. |dia a, _ LS a4) S| aa ‘ 
| ton, and the prospect of good harvests in the United States | pnt me peda oq oe . isa tiv oie jog: 
= it is expected, facilitate this. Prices in ig — yeureeeunee “"*** o-4iG OLM MiaGM ik Go LM GM GOLMGM 
igher than in other centres, a condition of affairs whic a eoeeees| 4°70 5°06 5:64 6°02 628 6 “12 6 5°57 5°81 621 
| Lincolnshire and other makers do not fail to take advantage. ° Bresiiion. ane ve. poe Gd Fne ae ~ Gd. my 77 Gd. 
The blowing-out of a couple of furnaces on the North-East | | — euaeartetetane 1 1564 6-29 660... | 2. 678760 .. 570608 °; 
| Coast appears to have checked the downward movement of | Peraibs cesecesseseseces| e¢ | 5°64 629 660, .. |... GTBTSS .. 562600 ., 
|| prices in the hematite trade, which, however, still remains very | Rio Grande ......--.++-| ++ H- os ae tele p+. ae ‘ os oo ee 
| quiet. lor mixed numbers the present figure 1s 56s. fo-day’s Peremarsooomncocnessns wa 368 633.664 .. | .. 678753 .. | 564602 °. 
| Glasgow prices are as follows:—Cleveland 49s 114d, 50s one Egyptian. on 
month ; 49s 414d, three months ; buyers sos 4%ed cash, 498 1132 | Browm......sccccosccees| ee | oe 6H 7 84 oi o | 8 th +e a lla 
| one month, 49s 4d three months; sellers 50s 6d cash, 50s one Se useroees=-I ee | ee 7 , Te, “s = Ste es a Sta 
| month, 4gs 5d three months. Market strong, fair business. Turn- yo i ad Has eos, igs Pd ye) : H°* * 
| over about 3,000 tons. Market closed till Tuesday. Connal’s | Tehiti Sea Island ......| «-| + poe bce bce ce | co | sof ce] co | os 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro ’ Peruvian— Rough coceee| co | ce 8°65, 9°15 1015, ee - 1150 .. 4 B65 
No. 2 ae ~ nil: and hematite, nil Ditto Mod. Rough ....| ++ | +» 750,835 .. | .. .9251075 .. 645 8°35 
| NO. 3, §1,269; standard, nil; and hen ad ° : Ditto Smooth ........ -. 5°98 6.58, 683 7°08 6°79 744 824 565 618 648 
| Our Middlesbro’ correspondent’s report, dated July 30th, is as Ditto Sea Island...... «| -- on 94 10 || «- = 15 +. 84. 95 
follows : —Pig-iron : Quietness continues, and the immediate | Afrioam .........eceeee+ «+ | ++ G15 680) .. 620 720 .. 4°80 580 
' . . Sie teins i East Indian. \GFr rer FG FneS'tn rar Gd. Pne rer 
|| Outlook is not encouraging. Although prices have not materi- G’na 8 en : SH. os 
| ally changed, it_is feared that the lower prices quoted in other — a ator a oy Sam’ «- 548 
| districts may force our makers of pig-iron to reduce their Sawginned Dharwar... 443 4+ ae a 


| Prices. Shipments exceed 100,000 tons for the month, and are Bhownt scoccecces| Oo 
|| Considered “fair” for July. No. 3 Cleveland G.M.B. is sos for connie ' 
| Prompt delivery. The recent reduction in the output has had 
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no effect upon the price, and the market remains lifeless. East 
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Coast mi : f ed Iron and Steel : " No.2 ..|.. 3 “3 ee 
st mixed numbers are 56s. Manufactur L é ‘ M. Gin’a Khbandeish .. , 44 4a 3. 4th Ste Sta 48 
There is no change to Teport this week in the position. Steel ee - ve foe fl oo | ye SEB) oe 
| ship plates, £6; steel ship angles, £5 12s 6d; iron ship plates, M. Ginned Comptah .. — oe je | co | oe |i oe Bice -ia 
|| £6 ss; iron ‘ship angles, £6 158; iron bars, £6 153, all less 274 | Ba@usote ---veevee-e) 33) 0° | SOF Sia Sig 1c Sh ak lO 
| Per cent.; steel rails, £5 15s net. Iron Ore: Business 1s very | wgchine Gin’d Scinde .. | .. ‘a ws: 44 Bre 
quiet, and prices are unchanged. Best Bilbao rubio iron ore Leimedeeanenoeseeel | 34 = Pe 3 34 3 343 SH 
\§° per cent. iron), 148 gd; Gellivare and L/K Swedish iron ore  eeaedie wee HOH aa Lie Tae 53 5th 5 
(60 per cent. iron), A grade Hematite, 19s 6d; C grade, Cleve- Western ......| ie «| =. | 2 | oe Dis: be | 
land, 178; F grade, basic, 178; c.if. N.E. Coast ports. Commilla ........ sseee-(NO@ 499 Nol Sk ++ ++ Si Nol ar Nol 
The Zron and Coal Trades’ Review writes as follows respecting | Coconada Red. crseree.| Fale... ee jee lee lee r ee ae | 


manufactured iron and steel:—In the finished iron and steel 
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imports, Experts, Consumption, &c. 





July 23. 

Inc. or 

=—  =— 

e68. es. ° 
came facccccce Dies v-> Ss o7> aes 
Exports SE Bebece cee 511539... 366 266 “ce = ne 
” eee ’ . og. 48,353 
Consumption | Jan. 1... 2,128,304 |... 2,442,304 .... — 314,000 
. Sept. 1... 3,475,931 3.794.983 .... — 319,052 
Btock trocdeonsttesesce QED 922570 2... — 451,680 


The imports for the week ending July 29th amounted to 15,642 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 26,000 bales, 
against 14,000 bales at the corresponding period last year. 


During the week cotton has been dull of sale generally, and 
quotations show but little change as compared with last week. 
Sea Island descriptions have been neglected, and quotations are 
mainly nominal. American, though in limited request, was firm, 
and advanced some 8 points. To-day (Thursday), however, there 
was a partial reaction, and the net gain on the week is no more 
than 4 points. Middling is quoted 6.02. Brazilian has also been 
quiet, and after gaining 8 points has lost 4 at the close. A moderate 
business has passed in Egyptian, with values steady and unchanged. 
Peruvian has attracted little attention, but quotations are 10 points 
up on the week. In East Indian a retail business has been done at 
unchanged rates. Futures are 3 to 4 points higher: July-August, 
5.614; August-September, 5.28 ; September-October, 5.10 ; October- 
November, 5.034 ; November-December, 4.983; December-January- 
4.96; January-February, 4.943; February-March, 4.954; March, 
April, 4.964; April-May, 4.97. 

Avucust Bank Hottpay.—The cotton market will be closed on 
Friday, July 31st, Saturday, the rst, and Monday, August 3rd 
(Bank Holiday), and reopened at 11 a.m. on Tuesday, August 4th. 





MANCHESTER, July 30. 


A decidedly quiet tone has pervaded our market during the 
past week. Only small sales have transpired in both yarn 
and cloth. Complaints are increasing from both spinners 
and manufacturers, and profitable business cannot be secured. 
Very little has been done in piece goods for any market. Only 
sorting up lots have been put through for India and China. 
Shirting makers have met with very little success in arranging 
transactions. Producers of fine goods find their order lists 
running down. Various minor markets both East and West 
have been slow. A little more inquiry for printing cloths has 
come through, but no improvement can be recorded in the 
actual business arranged. Heavy goods, such as T-cloths and 
Mexicans, remain dull. The production in all manufacturing 
centres is being considerably reduced. American yarns for 
home use have been pressed for sale, and prices are in favour 
of buyers. Stocks tend to accumulate in both twist and weft. 
There has been no practicable demand for shipping descrip- 
tions. Bolton yarns are losing ground, and very little fresh 
business has been secured by producers. 


(I.) Comparative Statement of the Cotton Trade. 


{ 


Previous Weeks in 1908. 
Price, 


4July Price,'Price,)Price,'Price, Price, 
30. {July + July ¢ July + July {June 
| 1908. | 23. mio | Bt DB 


























“Te dle tic éleeis ales 
Raw OCotton—Middling American. Ib 6°02 604 G17 626 635 6°60 
_ Good tair beown Egypt per lb: 0 7h 0 7a O74 O74, 0 73,07 
Yarne 32's twist..................perib © 74 0 74 0 8 O 0 8 0 
— Wis weld ........cecseeeees we) 8 i ou oS al Sane o 8 
— 60's twist (Egyptian) ......per 
32-in. Printers 116 yds, 16 by ig;3a" and 


errereereereer ere 54514514514 7114 9 
in. ds, 19 b s 
ee ts 4134113 4/13 4.13 6113 8 
Sin. ditto, $8 yds, 18 b ig, 10 ibs....., 7 8 78;78 78 79 710 
39.tn. ditto, 37 van, 16 by 15.84 Ibs .... 6 8 68 68 68 69 610 


__ (IL) Compared with Previous Years." 





Price, Corresponding Dates in 











eee OC 


e 4 
Raw Cotton—Middling American.per lb 62 
— GoodfairbrownEgyptn..perlb ae 
Varne—32's twist .......-..0.+..perib 0 08 
— 40's weft ..........-s00--perib © 9% 0 O 84 0 
— 60's twist ( an) ....perlb 0: log 0 1430 123 014 
4 


pti -++-pe 
, 116 yds, 16 by 16, 32's and 
. Se 16 6 16 9:14 1414 7% 


weeee ** eeeeeeee 


. shirtings 4s, 19 by 19, 32's and 
— Seeeetaetmeinessoneor le 8 7115 913 6 0 
33-in, ditto, 38 yds, 18 by 16, 20 Ibs...... 8 
39-in. ditto, 374 yda, 16 by 15,83!bs-... 6 8 8 0 75 7 467 6 8 
* American cotton being quoted in decimais ot a penny (no discount) from 
October 1, 1902, es the prices at corresponding dates of previous years 
in approximate valents, ¢ Nominal quotations. 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
In the early part of the week a little weakness developed in the 
London sale-room, mainly among the heavier descriptions of 
crossbred wools. It had passed away by Wednesday night, but 
it has given this market a cold shiver. The holiday season is at 
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| hand, and this means postponement of all but the most 


| of an unexpected or startling character. 


[August 1, 1908. 


per. 


emptory business for a month at least. Whether values cay be 


held until ‘September is the question. They are now fairly 
steady, but not firm. Still, there is no weight of unsold paren 
here to depress the market further, and though some 1 “ht 
shading may be expected prices are scarcely likely to drop = 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


_ During the series of colonial wool auctions, which commer ced 
in Coleman street on the 14th ult., there have been no features 


: It was obvious that 
supplies were more than ample for all requirements, and, 


deed, far in excess of the demand, so that out of the 272 ois 
bales colonial available, it was decided to hold over about <. OK 
bales. The sales opened with a firm tone at a partial advan a 
about § per cent. on all combing wools, both merino and er 
bred. The first few days proved to be the cheapest, for pric es 
gradually hardened all round until some classes showed a aan 
on the previous close of from 5 to 10 per cent., and for a few 
days the best conditioned medium and low crossbreds, under 
strong competition from United States operators, not unfre. 
quently showed a rise of 15 and even 20 per cent. Towards the 
end of last week, however, the demand for coarse crossbreds 
and to some extent for medium sorts also, somewhat slackened, 
and part of the advance was lost. During the last few days 
values for these classes have improved, and the sales are c! sing 
with a very firm tone at the highest point of the series. Taking 
into account the dull trade reports from all consuming centres 
both here and on the Continent, growers must be congratulated 
on the strength of the market. The market was, no doubt, to 
some extent firmed up by the announcement that no sales would 
take place next week, and it now remains to be seen how many 
bales have been held over for the September series. Probably 
the quantity will not fall far short of 80,000 bales. In addition 
to the colonial offerings, about 20,000 bales Punta Arenas and 
Falkland Islands wools have found ready buyers at an average 
advance of § per cent. on the rates obtained at the May au tions, 

Since the lists were closed for the auctions concluding to-day, 
the arrivals for the next series commencing in September have 
been on a very liberal scale, so much so that those bulls who 


SS. 


early in the season prophesied a wool famine to be inevitable 


must be feeling not a little chastened, especially those who 
backed their opinion by immense purchases in the Australian 
markets. Whenever these operators attempt to realise these pur- 
chases the results are disastrous, for the losses are greater than 
any that have been encountered since the wool year 1899-1900. 
Credits are now being arranged with the Australian banks by 
firms intending to attend the Australian markets this season, 
which open in Adelaide on October 1st. It is to be hoped for 
the sake of the trade generally that those who have the power 
will see to it that these credits will be for much more moderate 
amounts than those which have been obtained so easily during 
the past few years. : 

It cannot be too frequently pointed out that supplies are 
ample, for since the lists for the present auctions closed the 
arrivals up to a week ago amounted to about 75,000 bales, of 
which about 24,000 bales have been forwarded direct to users. 
Moreover, it is known that very unusual quantities of Australian 
and New Zealand wool are afloat considering the time of the 
year. Before the lists close for the September auctions a fair 
quantity of the new clip from Queensland and the early sheds 
in South and Western Australia will have arrived, and these 
various items, together with the large quantity held over, will, it 
is to be feared, prove too much for the wants of the trade, unless 
in the meantime there is a distinct revival in the demand for 
yarns and goods. Reports from the United States continue to 
be favourable, but Bradford and to a lesser extent Huddersfield 
are said to be in the dumps, although both (and especially Brad- 
ford) have bought heavily every day at these sales. 


THE VERDICT OF COLEMAN STREET. 
(FROM A CORRESPONDENT.) 


To-day the fourth series of colonial wool sales comes to a 
finish, Coleman Street from first to last being filled with 4 
large number of buyers. For the first fortnight of the series a 
very animated spectacle was to be seen, wool selling both freely 
and well, but during the past week some weakness developed, 
due to a slackening in the American demand, and also to the 
decided quietness obtaining in such centres as Bradford. There 
is no disguising the fact that wool has sold relatively better 
than ever expected, and notwithstanding the slight ease t ywards 
the finish the raw material is not so inherently weak as some 
want to make out. All through the series topmakers and 
spinners have been covering, and if London and Bradford fail 
to harmonise it is not the first time, and will not be the last. 
Is it not high time that Worstedopolis opened its eyes to the 
fact that consumers in Yorkshire cannot alone determine wool 
values, and if prices have ruled higher than those current 12 
| Bradford, it is due entirely to other sections wanting the raw 
| material and bidding spiritedly for it. A litthe more diplomacy 

on the part of American buyers would have served them in good 
stead, for in May they passed by good medium crossbreds, and 
would not even consider them at 7d to 714d per Ib, only to 
rush wildly in, and buy the samc at 1od. Directly the American 
demand is supplied things begin to ease, and the quieter finish 
only gives a handle to consuming markets, and especially 
those who will shortly be attempting to ‘“ bear’’ prices in the 
_hope of affecting the opening in Australia early in Oct ber. 





‘ However, wool has sold very freely, clearly indicating that 
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stocks in manufacturers’ hands are in no sense heavy. A turn 
for the better would soon come if spinners and manufacturers 
could command an accession of orders, but the quiet state of 
trade looks like continuing. 

If the present had been an ordinary season, the end of the 
July series would have practically seen the finish of the last 
Australian clip, but with the constant heavy weights carried 
forward, there still remains a good slice to be marketed. It 
is always interesting to trace the career of any leading clip in 
a season like the past, and at some trouble we have selected 
two leading South Australian clips showing their fate in London 
this year. About the character of the wools there can be no 
question, both alike being deep-grown, sound, shafty, and real 
topmakers’ wool. The fault, and only fault, is not with the raw 
material, but with the course of the market, otherwise the 
owners would have fared considerably better. About the 
character of South Australian wools no man can quibble, unless 
it be on the score of quality, and perhaps some might be im- 
proved a little. But for general utility purposes the sound, 
shafty character of Adelaide wools is unquestioned, and be- 
cause of that buyers, particularly Yorkshire and American, are 
keen for them. Ever since the present series started South 
Australian wools have commanded as much attention as the 
wools from any other State in the Commonwealth. No doubt 
correspondingly high prices would have been made in London 
if markets in the interval had not collapsed. However, not- 
withstanding the millions lost, there is to-day very little 
evidence of shipwreck anywhere, and in a fortnight’s time 
European and American buyers will be bound for Adelaide, a 
good many having already booked their passage. The follow- 
ing are interesting particulars showing how two well-known 
clips have fared in London since they came to market this 
season :— 





JFM over BuNDALEER. 
Jan. Jan. Mar. Mar. Jnly 


22. 31. 19. 28. 16. 
d d d d d 
Greasy AA wether hgts. 12 .. 124 .. oo ee 08 


” AA ” 
- BR CHEB cicesese 


> ais: Ras ING. Nena a 
BR os: ME hee: cee cg 


a); oe eS eee, 
és Ist pieces ...... mm. FF. . 8. & 
~ WO) eeannce Son) Bee aw 6) Seen ae 
a RD eseces wc ks RE Ss. ke. ie. ee 
Scoured pieces.......... kb Sida’ Neo her ieee 10 


BRB erecesiscs as. 08 0s! ¢¢ 66 0 7 8 


HvumMocks. 
GOIREP ccccvsncccssncese Beecw Bese FF oe FF co BB 
Ee ae ne 
ee ee ee ee ee 


* Bid. + None offered at the March or May series. 


The above practically sizes up the full course of prices at 
the London sales during the past four series, and explains at 
one stroke the actual standing of the raw material. In the past 
it has always been a wise policy to meet a falling market as 
soon as possible, for as a tule things get worse, and everyone 
must either face a serious loss or be prepared to hold till the 
bottom is touched, and prices begin to travel back again. We 
seem to have reached that point, though the writer is not so 
very sanguine that the advance is going any farther. 

During the recent series of sales the catalogues contained 
several lots of Adelaide imports, the offerings being as a rule 
good, deep-grown wools, giving from s0 to 53 per cent. clean 
yield. They were real Bradford topmakers’ wool, or very 
suitable for America. A comparison of the prices realised in 
Adelaide and those made in Coleman Street reveal a serious 
loss to the owner, and readers can form their own conclusions 
from the following :— 


” ee 


HAWKER over CALCANNIA and ANAMA, 


Adelaide 
Price. in May. July. 
d. Bales. d. d. 

Grease super combing.... 13} .... 46 .... 10 .... 10 


A. J. Murray over Mr. CRAWFORD. 
Grease super combing.... ae a ae fee 
Gow over RuyNIe. 
Grease super combing.... WAR cece 8B cqee Burr. 


JHA OVER Hitt RIVER. 
Grease super combing.... 124 .... 18 .... ae send Oe 
” a coos SER seve WB ccee FH cee & 


Rose Bank. 
Grease super combing.... 103 .... 40 .... 8h .... 9% 


; Nortru Boosorow!e. 
Grease A combing ...... 10§ .... 14 .... Sh .... Q& 
» Super combing .... 12 .... WW ..-- oc cece & 


= * + * 


Very general and keen competition has prevailed during these 
auctions, write Messrs Willans and Overbury, the selection of 
Wool offered being far superior to that which for some years 
past has been available at this season of the year. Little altera- 
tion, as compared with opening rates, has occurred in merino 
“escriptions, the best qualities being still relatively the cheapest, 
whilst the most marked advance has taken place in medium 


Offered Sold in | 
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merinos in the grease; and in view of reports received from the 
different manufacturing towns, which continue to represent 
trade as showing but little expansion, the steadiness of the value 
of raw material shows that confidence in future improvement is 
as yet unshaken. 

The fifth series of public sales of woolled sheepskins of the 
present year was held on Thursday, 7,353 bales being cata- 
logued. Competition, writes Messrs Chas. Balme and Co., was 
active for merinos and the finer grades of full-woolled cross- 
breds; some irregularity, however, was noticeable in demand 
for the coarser qualities of combing crossbreds as well as cloth- 
ing crossbreds, both fine and coarse. Combing merinos may be 
quoted 5 per cent., and fine full-woolled crossbreds par to 5 per 
cent., dearer; merino half-woolled and pelts sold at about pre- 
vious rates. Combing coarse crossbreds were from par to 5 per 
cent. cheaper, the prices paid for New Zealand descript 
showing practically no alteration, while Australian sorts were 
quite 5 per cent. lower. On short-woolled crossbreds the decline 
also amounted to 5 per cent. The following dates have been 
fixed for skin sales at the Wool Exchange during the present 
year :—September roth, October 22nd, December 17th 


rons 


« * * + 


LIVERPOOL WOOL SALES. 


The fourth series of periodical auctions began on the arst 
inst., East India wool being offered on that and the two follow- 
ing days, and sundry descriptions on the 28th and 2zgth. Messrs 
| Ronald and Rodger report as follows:—The new arrivals of 
East India wool reached 13.350 bales, but about 1,400 bales had 
been held over the May sales, so that, with 5.750 bales still re- 
maining of the 8,086 bales then withdrawn 21,611 bales were 
catalogued, of which 15,650 bales were disposed of. The home 
| trade secured g,800 bales, France 4,250 bales, and the United 
States 1,600 bales. There was a good attendance of both home 
and Continental buyers, but American orders were even less 
than last time. Competition was pretty steady throughout, and 
compared with previous currency we quote Joria and Vicanere 
whites, the latter in burry condition, practically unchanged. 
Wasty Kandahar, however, gained %d to ‘2d per Ib, and 
yellows, in demand for France, fully %%d per lb, whilst strong 
and dirty whites, low yellows, and greys were often quite yd 
per lb dearer. Native skin, &c., was represented in about the 
usual quantities, and sold without change. A moderate num- 
ber of buyers paid fair attention to Egyptian, and, allowing for 
their rather inferior character, whites were only a little cheaper, 
and colours without quotable change. Holders of Oporto 
fleece were disappointed at most of the offers, which fell 
short of former prices by, as much as § to 10 per cent., 
but yellows and lambs made rather more than May rates. 
The finer qualities of River Plate and Pantagonian show an 
advance of 5 to 7% per cent., but long crossbreds were held at 
rather above relative value. Chili unwashed of any length 
brought rather more than before, but short and inferior lots lost 
fully 5 per cent. Peruvian washed were in poor request, and 
prices very irregular, the offers refused being generally quite 5 
per cent. lower. Messrs Seward and Melly also write :—The 
Liverpool wool market is more or less unsettled, owing to the 
quiet and uncertain state of trade in the manufacturing districts. 
Finer grades of wool are in fair demand, but stronger and 
coarser qualities are somewhat neglected, and prices are 
generally lower. 


Sees nesses al - es ns 
SSS -_- 


7 * * * 


The following is a list of the London Colonial Wool Sales, 
which commenced on July 14th, being the third this year : — 


Bale Number of Bales sold, 

Date. Bale Pmpt. ToHome To Foreign 

July. Selling Brokers. No. July. Buyers. Buyers, Tota’, 

14 ..C, Balme and Co. ........ S co BD cece: bce Lew = Se 
Buxton, Ronald and Co...1 .. .. «e-- 2100...  850.... 2,950 
Du Croz, Doxatand Co...1 .. «. see 1,700.... 1,700.... 5,400 
John Hoare and Co. ...... 

15 ..Jacomb, Son and Co. ....1 
Thomas and Cook .....c0-k oc «2 cess eater <- wenn we 

16 ..H. Schwartze & Co. ......1 . 30 woe 2,556 .... 4,115 .... 6671 

Willans and Overbury ... ; on 

1 


~ 


* >... Gite, ei =O 


17 ..John Hoare and Co. ......3 .. 31 .... 3416.... 2100.... 5320 
H. Irwell and Co. ....... rer) p00 2222 S600 222. 5,400 





Aug. 

18 ..Buxton, Ronald and Co..2 .. 1 ...- 3,500... 2,800.... 6,500 
C. Balme and Co. ..... weed ce cs cose S200 cove S300 202 6,500 
20 ..Du Croz, Doxat, and Co...2 .. 3 .... 3,700.... 5,400.... 9,100 
Windeler and Co. ........1 «. «. cece 2570.... 1,980... 4550 
| 21 ..Jacomb, Son and Co.......2 .. 4 «-.- 4,150.... 5,100 .... 9,250 
H. P. Hughes and Sons ..1 Rees ee 

22 .. Thomas and Cook . ...... mde | Bend as wee «. bude ‘ 
H. Schwartze and Co. ....2 .. .. «..-. 2,403.... 3,981 .--- 6,384 
| 23 ..Willans and Overbury....2 .. 6 «.-- 4,000 .... 2,150.... 6150 
C. Balme and Co. ..... ak ac wce. send. Cn ee ee 
24 .. Buxton, Ronald, and Co...3 .. 7 ..-. 3,700.... 500 .... 6,700 

Du Croz, Doxatand Co. ..3 .. .«. ee a an 4aee e. 


H. Irwell and Co. ........2 2c 8 «cc. 1680.... 3200.... 4,820 


j 
5 H H ac 3 
ohn Hoare and Co. ...... es on ie al ia ie ae ‘i 
| 27 ..C. Balme and Co. ........4 22 10 22. 3100.... 3400.... 6500 
Jacomb, Son, and Co. ....3 .. 10 .... 2,800.--- 2,800..... 5,60 
28 ..Windeler and Co. ..... et ge aap és, e00e — on 
Buxton, Ronald and Co...4 2... ss. 4000.... 3100... 7,100 
29 ..John Hoare and Co. ......4 «2 «- «++- ia nent oe’. eeen ‘ 
3% ..Willans and Overbury....3 .. 13 .... 2,000... 1,100 .... 53,100 
Du Croz, Doxat and Co. ..4 6. «. cess ss tee os ones ¥ 
H. P. Hughes and Sons ..2 .. 14 .... 2,000 ...- 1,300 ..-- 3300 
31 ..H. Schwartze and Co.....3 .. .. ---- aa. onus ae ‘eas 
Windoler and Con ..cccceeS 22 co cece os éese ee 
Aug. 
1 ..C. Balme and Co. ........5 «2 15 .«--- aa eee vida 
Buxton. Ronald andCo...5 .. -. -- . . 
John Hoare and Co. ...... ce 
Du Croz, Doxat, and Co. ..5 .- 


STimincsttrcnimctccnnidiiiieli i eeniiaeeseenneelanentnmniininimieliiiieelieiatatila ACAI 
Annee ee 
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THE LEATHER TRADE. 


The demand for leather has fallen off during the week owing to 
the approaching holidays, but a steady undertone is apparent, and 
values of many descriptions have been advanced. There is pienty 
of disposition to buy good parcels where procurable at late rates, 
but owing to the continued. strong advance in values of all des- 





deliveries have lately been well up to the average. Imported 
leather is more firmly held also, and some business is reported at | 
an advance on late rates. Higher quotations also rule for arrival. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 


Hampvura, July 29. 


! 
| 

The market has been under the influence of a series of succes- 
sive, and more or less disappointing discoveries. These influences 
have put prices on a lower basis, and coffee is now obtainable | 
cheaper than at any time for the past 12 months. We find Sep- 
tember closing at 294 p!, December at 293, March at 29}, and May 
at 30 pf, against 30, 30}, 304, and 30} respectively a year ago. 
Nor does there seem to be any chance in the near tuture tor 
improving on these prices The market a week or two 
ago was categorically informed by the accredited agents 
of the Sao Paulo Government that no more valorisation 
coffee was to be sold until it was clearly shown that the 
consuming public was in immediate want of same. It was 
discovered during the week that the representatives of this Govern- 
ment were in the market all the time, offering and disposing of | 
portions of their holdings as opportunity offered. A cable was 
sent to Sao Paulo to know the meaning of this; the answer was 
that the Government had withdrawn all offers. Well, the very | 
next, the report makes the round of the market that turther 6,000 
bags or so had been disposed of. It may be good or bad policy ot 
the Government re presentatives to sell at current prices wheaever 
an opportunity offers; what irritates the trade and prejudices its 
future course is the fact that the promises made by this high 
authority should consistently be broken almost as soon as made. 
The market bas also been depressed by large receipts, which now 
promise to be about 1,000,000 bags for July—with Rio and 
Santos together. While pointers are going round the market of 
1,350,000 bags for the August receipts, and a private estimate of 
the total Santos crop, cabled by a well-known Santos house, puts 
the vield at 94 to 10 million bags. Scattered covering orders made 
the closing tone a little firmer to-day, but they have not been 
important enough to cause any recovery from the lowest. Attention 
has also been directed to the fact that the Brazilian currency prices 
are now 200 to 300 reis lower than a year ago at Rio, and the same 
as last year at Santos. Then the market was at the beginning of a 
short crop year, now it is at the beginning of a largecrop. No 
wonder it is suggested that the valorizers are anxious to sell their 
coffees. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
1 HaMBvraG. July 29. 

What with excellent weather for the growing beet crop and the 
receipts of lower prices from New York, the sugar market resumed 
its downward course on the day following the last report, and the 
weakness became very pronounced on Monday, when August sold 
at 21.15, October at 19.90, December at 19.75, March at 20.05, 
and May at 20 30. This represented a fall of 85 pfin four days 
for August, and of 55 pf for October. The weakness was accen- 
tuated on Tuesday by advices that 80,000 tons of Java sugars were 
now afloat jor America. The sharp break induced large cover- 
ing on the part of both domestic and English operators, on the 
discovery of which selling pressure was withdrawn, and a fairly 
important recovery has been the result, which leaves August this 
evening at a net loss of 40 pf, at 21.60; October finishes at 20.15, 
against 20.15 last week; December 19.95, against 20.20; March 
at 20.30, against 20.50; and May at 20.55, against 20.75. Some 
complaints have been heard during the last dav or two of the 
weather having become too dryand scorching for the beet, and pos- 
sibly this fear accounts for large Austrian covering orders received 
here. Otherwise there seems to be but scant reason to expect any 
development of strength; England is operating on a small scale 
pending the time when Russian sugar can be drawn upon. There 
is now only 8ne month before this competition will become active, 
and c.if. ofters at cheap prices are already fairly plentiful. The 
Java shipments will probably give America all the sugar she will 
need, the total clearances from those ports during July being 
estimated at about 160,000 tons. The news from the West Indies 
about the progress of the cane crops is good, and cable 
advices of further rains in Java have less influence as they 
apparently interfere but little with the shipping of the produce. 
To-day’s rally has been largely on New York news cf higher prices, 
which liited old crop about 50 pf above the worst, but at the close 
there were sellers at 10 pf reaction from the best. Imports into Ham- 
burg this week amount to 20,380 tons, and exports to 20,270 tons, 
leaving the stock 110 tons larger than a week ago at 74,020 tons, 
against 102,310 tons last year. The exports included 11,400 tons to 
Great Britain, and 6,550 tons to America. 
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it OF c | grammes ; saccharine contents, 12.04 grammes, 
criptions of raw hides tanners are now making a firm stand and | in other districts with leaves, 518 grammes; without leaves, 169 
refusing such business. Stocks are in very moderate compass, and | grammes; saccharine contents, 12.35 grammes. Visible stocks, 


| to 163 6d; fine granulated, 17s 14d; standard ditto, 16s 74d; No.1 
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MAGDEBURG SUGAR STATISTICS. 


(By Special WIRE FROM THE STATISTICAL OFFICE OF F.O. Licur.) 
Magdeburg, Friday Evening, July 3: 


Weather mostly very favourable. Weight of roots in Magde- 
burg district with leaves, 886 grammes; without leaves, 25% 
Weight of roots 


1,925,000 tons, against 2,153,000 tons. 





FOREIGN AND COLONIAL PRODUCE MARKET'S 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, July 31 


SUGAR.—Considerable irregularity was marked throughout the 
week, the opening being dull with prices in most cases lower, but 
an improvement soon set in on consumers showing more disposi- 
tion to operate, and a comparatively fair amount of business 
resulted. The position of the American market is still a dominating 
factor, and proved largely responsible for an unsettled state of 
affairs. Heavy liquidations of August beet in the early part of the 
week led to a decline, but an advance occurred on cessation of 
same, followed by irregularity. Russian crystals, for delivery in 
September next, continue to clear at relatively moderate prices, 
and it is reported that both Dutch and Belgian houses have 
secured liberal quantities. Raw kinds sold quietly. To refiners, 
firsts, basis 88 per cent., sold ros 6d, f.o.b. terms; and seconds, 
basis 75 per cent., 93 14d, f.o.b. Total visible supply amounts to 
2,155,000 tons, as compared with 2,280,000 tons at same time last 

ear, 

7 Home RerFinep in moderate demand at irregular prices. 
Tate’s No. 1 cubes sold at 18s ro4d; No.2, 18s 14d. Pieces changed 
hands quietly; mid to good yellow, 13s 9d to 14s 9d; whites, 15s 


crushed, 17s 9d; No. 2, 178 3d. Lyle’s No. 1 granulated, 16s od; 
No. 2, 158 9d; yellow crystals range from 14s 104d to 153 3d as to 
make, 

ForEIGN RerFinep.—Cubes steadily held, but quiet of sale 
W.S.R. prompt, 15s; S. and T, ditto, 148 74d; Meyer's, 14s 6d ; 
F.M.S., 148 44d; R.A.V., 148 6d; T.T.D., 148 64; A.S.P., 148 6d; 
C.ZR, 148 74d; S.Z.G., t4s 6d; and Say’s, 15s, f.o.b. terms; 
Lebaudy’s fine granulated, 13s 104d, f.o b., Paris. French crystals 
cn spot quoted 14s 6d to 14s od, and No. 3 prompt, to arrive, 
12s 44d,c.f. and i. <A fair amount of trade passed in Continental 
granulated at irregular prices. First marks ready sold, 12s 2}d, 
12s 14d, and 12s 34d; July and August, 12s 2}d, 12s 14d, and 12s 2}4; 
October-December, 11s 74d to 118 od and 11s 8}d, f.o.b. 

Beet unsettled, especially old crop, but a fair business was 
concluded. August sold, 103 6}d, 103 53d, ros gd, and tos 7d; 
September, ros 5}d, ros 5d, 1os 64d, and ros 54d; October, ros ogd, 
os 11fd, 10s ofd, and 10s; October-December, 9s 1144, tos ofd, 
and 9s 11d; November-December, 9s 114d, 9s 1ofd, ros, and 
gs 10ofd; May, ros 24d, ros 2d, ros 3}d, and ros 23d, f.o.b., 
Hamburg. 

Cane Grown declined at first, but became steady later. 
3,000 bags crystallised St Lucia sold, 15s 9d to 16s 3d; and 250 
bags Trinidad, 15s 9d to 16s od. 

Imports and deliveries of sugar into London since January Ist 
to July 25th, with stock at latter date : — 


1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ....... -++++ 103,100 .. 117,100 .. 134,220 .. 111,000 
SPOOUNE. scesiccuce -- 95,130 .. 101560 .. 113,380 .. 108,950 
GREE soccies eeeee 29,100 .. 32,930 .. 36,480 .. 27,210 
Stock U.K. ..... -eee+ 66,000 .. 78,280 .. 96,000 .. 85000 
Cane, jaggery, percwt. 8/6 .. 7/9 '.. 7/6 « 8/9 
Java afloat ........ ~~ Le uw Se St ee UC 
Beet, 88 %, f.o.b....... 10/78 .. 9/93 .. 8/9% .. 10/14 


RUM firm, but business proceeded rather slowly. 

GLUCOSE steadily held. English and American liquid, on spot, 
12s 3d. 

COFFEE.—Fair supplies were auctioned on Tuesday, and passed 
off with a generally steady tone. Plantation Ceylon sold, 105s to 
r10s. Ceylon Liberian, bold, 105s to 110s. Colombian, fine bold, 
68s; medium, 55s 6d; fair bold pale greenish, 59s 6d; smalls, 425. 
Costa Rica, medium, 68s; smalls, ‘59s 6d to 61s; fine ordinary, 
538 6d. Guatemala, low middling, 55s 6d; peas, 66s 6d. Vera 
Paz, good to fine bold colory, 65s to 70s. Salvador, pale foxy, 455: 
faded greenish, 52s to 53s 6d. Mexican, medium, 54s 6d to 55S; 
low middling, 49s 6d to 50s; peas, 66s 6d. Nicaragua, good bold, 
598 6d to 62s 6d; pale greenish, 52s. Jamaica, good ordinary pale, 
38s. 2,102 bags washed Dumont and 700 bags unwashed ditto, 
quay terms, retired. Business in the market for future delivery 
ruled slow, and prices declined in face of heavy receipts, and fears 
of further parcels to be offered by the valorisation. September 
sold, 27s 44d to 263 3d; December, 283, 26s 1ogd, and 275 14d; 
March, 283 44d to 27s 44d and 27s 6d; May, 28s 3d to 27s 9d. 

Imports and deliveries of coffee into London since January Ist 
to July 25th, with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported .......... 25,430 .. 38,100 .. 26,470 33,600 


9,390 
25,620 
33,720 


Delivered (homeuse) 9,370 .. 9,640 .. 
Export ....... ébees 100 .. 13,800 .. 
Stock 31,180 .. ee 


9,620 
18 370 
21,590 
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|| 34,100 same time last year. 


|| pearl were bought in. 
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SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


July 31. 





July 25. July 27, | July 28. | July 29, 


-——— =< 


1 0 | 10 30| 2 30 {10 302 30 |10 30/2 30 ey 


July 30, 














| ee | ee | AA | LL LL | | TL | nT 


ig dis a 
6 27 6 
“9 





a 
3 (26 3 0 
122 27 3 (26 28 1426 0 
44 28 2 0 27 14 9 
9 28 104 28 7427 6 (27 4427 1 
1429 0.29 0 (28 9 9 (27 


Contracts for 50,750 bags Santos csflee registered during the week. 


COCOA.—In auction a fair supply was offered and met a quieter 


demand, values, as a rule, tending in buyers’ favour. 1,668 bags 
Ceylon partly sold: good to fine pale break, 85s to 89s 6d; good, 
80s 6d; fair, 74s 6d to 76s. 
146 bags St Lucia: good red, 55s 6d to 56s. g bags St Vincent, 
65s 6d. 388 bags Jamaica: fermented red, 59s to 59s 6d. 53 bags 
West Coast Alrican, 493 to 50s. 1,755 bags Guayaquil, only a few 
broken sold. 67 bags Costa Rica: fine, 59s 6d; good, 54s. 100 
bags Honduras: fine, 59s; good, 55s 6d to 56s 6d. 135 bags 
Carupano, few sold: fair 62s 6d. 779 bags Trinidad, 76 bags 
Puerto Cabello, 12 bags Carthagena, 87 bags Tumaco, and 19 bags 
Cameroon bought in. By private treaty some 750 bags, ex 


\| auctions, sold: Trinidad, 63s 6d to 64s 6d; Grenada, 57s to 57s 6d; 


common defective Jamaica, 49s; pale, 51s; fine, 57s; St Lucia, 
pale, 5ts; and plantation Ceylon, up to gos, 

TEA —At public sale this week some 16,471 packages Indian were 
offered, and evidenced a fair demand, at firm rates. Common to 
fair pekoe changed hands, at 6d to rod; broken pekoe, common to 
good, 6d to 1s; pekoe souchong, 53d to 73d; orange pekoe, 63d to 
1s; broken orange, common to good, 6d to 1s 14d; fine, 1s 23d to 
to 1s 33d; and some choice Assams sold, rs 83d to 2s 04d; flowery 
orange pekoe, rod to 1s 23d per Ib. Ceylon auctions totalled 33,000 
packages, and a good demand prevailed for desirable qualities, 
common, however, being irregular, and in buyers’ favour. Common 
to fair pekoe sold, 6d to 9jd; broken ditto, 6}d to 10d; pekoe 
souchong, 53d to 6$d; orange pekoe, 6}d to gd, broken orange 
pekoe, 64d to rod; good to fine, 11d to 1s 33d per Ib. Of 1,500 
packages China black, a few sold. Keemuns (new season’s) od, 
without reserve ; moning congou (new season's), 48d; siftings, 23d. 

RICE.—Market remains very quiet, but shippers require full 
asking prices. Quantity on passage 67,000 tons, as compared with 
Arrived since January Ist 1,070,000 
tons, against 910,000. Burma shipments to Europe week ending 
27th ult. 6,000 tons, against 18,000; now loading 25,000 tons, 
against 16,000. 500 tons S.Q., July-August, sold gs 74d, ex-quay, 
Liverpool. 

TAPIOCA.—At public sale, 1,303 bags flake were offered and a 
few Singaporesold at 23d. 413 bags medium pearl, 90 bags seed 
Without reserve, 80 bags siftings found 
buyers at #d. 

8AGO.—608 bags small and 79 bags medium bought in. 

ARROWROOT was not represented in auction. 

BLACK PEPPER.—Market ruled dull. Singapore, fair spot, 3d; 
and August-October shipment, 24d, c. f. andi., delivered weights. 
|| No supplies were auctioned. 
| WHITE PEPPER.—Market ruled very quiet. Singapore, spot, 

5d; August-October, shipment, 44d, c. f. and i., delivered weights. 
Penang, spot, 44d. 176 bags Singapore, 185 bags Muntok, 42 bags 
Penang, 15 bags long offered and retired. 

PIMENTO.—170 bags were offered and retired. 

CINNAMON 10 bags bark sold at 13d. 

CLOVES.—Market quiet. Zanzibar: August-October delivery, 
444; October-December, 43d; January-March, 433d; August- 
|| October shipment, 44d; January-March, 44d, c.f. and i., delivered 
weights. 64 lbs Zanzibar and 21 cases Penang were bought in at 
| public sale. 

CHILLIES.—18 bales Mombassa sold 20s. 
| 20 bags Java retired. 

| GINGER.—At public sale 117 packages Jamaica were offered, and 
| afew sold. Good ordinary, 535 to 548. 537 packages Cochin, 110 
| packages Japan, 35 barrels green bought in. 

| NUTMEGS.—103 packages West India were offered and mostly 
| Sold: 68's, 7d to 74d; 74’s to 78's, 43d to 5d; 83's, 43d; 96's, 34d; 
| loo's, 3d to 37d; r10’s to 112's, 3}d to 34 114's to 117's, 34d; 

120's to 123's, 24d to 33d; 130’s to 134's, 24d to 34d; I40’s, 24d to 
34d; 1348's, 34d. 4 packages mace, 1ogd tors 2d. 102 packages 

Eastern nutmegs : 65's, defective, 3d; go's, 34d ; 125's, 29d. 2 cases 

ditto mace, 1s rod. 

JUTE commanded better support and, coupled with stimulating 
advices from Calcutta, prices hardened sharply for both old and 
| new crop. Native firsts, spot, sold, £16 103 to £17; July-August, 
£16 158 to £17 28 6d; tops of firsts dock and afloat, £17 10s to 
| £18. Dacca tops, afloat, {18 to £18 5s; and J.G., lightning 
circle D, July-August, {14 10s. Of new crop, native firsts, August, 
Pry £17 15s to {18 2s 6d; and September, £17 7s 6d to £18, 
| - and 1. 
HEMP.—Dealings in Manila parcels were confined to a moderate 
| COmpass, and prices eased to a slight extent. F.C., October- 
| December, sold, £22; G.S., {19 108; F.S., £19 58 to £19; GS, 
| August-October, 19; F.S., £18 108; and G.B., £18. Little or no 


12 bags Japan and 





| attention was given to New Zealand qualities, leaving quotations 
|| Purely nominal. G.F., August-October, £25 10s ; and fair, £22 tos. 


Terence re og Na a ua emai 
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(talian firm in value but slow. 


. SHELLAC remained in a slow state, and business quite retail. 
air T.N., on spot, 120s. Both garnet and button-lac were quite 
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286 bags Grenada: good red, 54s 4d. | 
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| August; £13 ros, October. 


neglected. Futures eased under lack of sufficient support 
August, sold, 125s to 118s; December, 129s to 126s 


GAMBIER firmer, and August-September, steamer, London or 
Continent, sold, 18s 43d, c.f. and i. 


INDIA-RUBBER declined, and trade moved slowly. 


Bedheg 


Hard fine 


| Para, 3s 103d; and September-October at the close sold, 38 o4d 


QUININE quite neglected and nominal. 


DRUGS.—At public sale, Zanzibar beeswax rather lower, fair red 
and yellow selling at {6 7s 6d. Madagascar easier. Fair reddish 
and dark, {6 10s. Zanzibar guaza cheaper. Without reserve, dark 
tips, 1#d to 2d. Senna steady. Medium green, 24d to 3d; 
ordinary, 14d to 23d, pods, 19d to 2d. Gum benjamin rather 
easier. Sumatra seconds, fair almondy, £6 5s to £5 17s 6d. Cape 
aloes, Is to 1s 6d per cwt lower. 
328; part softish, 28s to 29s. Algoa Bay, soft bright, 26s 6d; one 
lot, 328s. Bucha leaves rather lower. Good green, 7d to 84d 
Ipecacuanha, Mattagrosso, fair, 5s 3d to 5s 4d. 

HIDES.—At Thursday's auctions there was a fair attendance of 
buyers, and the recently improved de:nand continues, prices im- 
proving slightly. Wetsalted Cape hides advanced 4d, kips and 
calf skins being }#d higher. Drysalted and brined Cape rose 4d to 
3d, kips and calf skins 3d dearer. Sundried Cape fully 4d up, with 
kips and calf skins }d higher. 

FEATHERS (Ostricu).—Public sales commenced on Monday, 
and good bidding was experienced for all fleshy wings, floss, and 
blacks. Common pickings realised higher prices. Narrow wings 
again failed to elicit much attention, and prices eased, the same 
applying to spadones. Good whites advanced 10 per cent. Good 
feminas sold steadily, narrow, however, being 10 per cent. down 
Byochs firm. Boos unaltered. Spadones, to to 15 per cent. 
lower. Blacks steady, and good demand prevailed. Drabs firm. 
Floss fully 10 per cent. higher. At the second day's sales good 
competition prevailed for all good sorts. Common, however, 
again sold slowly at cheap rates. At Wednesday's auctions there 
was not much change. 

METALS.—Copper has been an active advancing market, while 
assisted by favourable American advices. Aftersomeirregularity the 
value of standard by the middle of the week settled down, at {59 5s, 
cash; {60 2s 6d, three months, Thursday's dealings being in a 
further upward direction, and these dates reached {<9 17s 6d and 
£60 12s 6d respectively. Tin.—After various erratic movements, 
Straits reached £137 10s respecting cash warrants, £138 15s for- 
ward by the middle of the week, further acting in sellers’ favour 
on Thursday, while influenced by the result of a Banca sale held 
in Holland (averaging about £142). Spot, Straits, closed at £135 
three months, {139 58. Mount Bischoff, £138 53 to £138 15s. 
Lead steadier. English, £13 10s to {13 158; foreign, £13 6s 3d, 
Spelter quiet, and rather easier. 
Ordinary brands, {19 to £19 10s per ton, according to position. 
Iron dull and nominal. 

TALLOW.— Market ruled rather quieter this week. At Wednes- 
day’s auction 1,357 casks were catalogued, and 337 sold. Prices 
underwent no essential change. Australian mutton: fine, 34s; 
fair to good, 33s to 338 9d; dark to dull, 29s to 32s 3d. Beef 
fine, 33s 6d; fair to good, 31s 6d to 32s 6d; dark to dull, 28s to 
293 6d; sweet, 34s. Market letter unaltered. Town tallow, 
31s 3d; melted stutf, 20s per cwt. Exported this week 235 tons 
home, and 760 colonial and foreign. 

OILS.—Linseed ruled dull, and easier. London, spot, pipes, 
£22 5s; barrels, {22 153; August, {22 ros to {22 1:25 6d; 
September-December, {22 7s 6d. Hull, naked, spot, f21 Ios 
September-December, {21 58. Stock in London July 25th, 
197 tons. Rape dull. Ordinary brown, naked, spot, £31. Eng- 
lish refined, casks, spot, £33 153; Jamba, spot, £31 15s; Ravison, 


spot, {29. Cotton quiet. Crude, spot, £22 15s; July-August, 
£22 15s. Hull, ditto, £21. Refined, sweet, £25 153; 
ordinary pale, £23 10s. Hull, ditto, £22. Cocoanut—Ceylon, 
spot, {27 5s: August-October, {26 58: October-December, 


£26 7s 6d; January-March, {26 7s 6d, c.i.f. Cochin, spot, £35; 
August-October, {29 2s 6d; September-November, {29 5s, C.i.f 
Olive—Levant nominally, {£39 to £42. Palm—Lagos, spot, 
£27 Ios. 

TURPENTINE ruled quiet and easier, closing dearer. American 
spirit, spot, 29s 3d; August, 29s 3d; September-December, 29s 9¢ ; 
January-April, 30s 9d per cwt. Stocks at public wharves July 25th : 
American 22,906 barrels, against 8,547 same time last year. French 
1,098 barrels, against 281; landing 4,043, against mil; afloat nil, 
against 13,162; total visible London supply 28,047, against 21,999; 
delivered since January ist 45,402, against 42,077. 

RUSIN.— Common strained, spot, 7s 94; to arrive, 789d ex ship 

PETROLEUM.—American, spot, 6}d, 63d; water white, 7}d, 73d: 
Russian, 5§d to 53d; Roumanian, 63d per gallon. 

LINSEED.—Market quiet, but generally steady. London: 
Calcutta spot, 44s 3d, afloat, 44s 3d; August-September, 44s 6d 
Hull: La Plata spot, 42s; August-September, 42s. To the. 
Continent: Calcutta, August-September, 42s 9d. Bombay : July- 
August, 48s 6d. La Plata, August-September, 42s 6d. Quantity 
afloat from the East Indies, including cable advice, 233,500 4fs,, 
against 294,000 qrs in 1907, and 150,000 qrs. in 1906. 

RAPESEED moved off quietly. Ferozepore, July-August, old 
terms, 50s 9d. Brown Cawnpore, ditto 50sgd. Yellow Guzerat, 
nominal, August, 58s. Yeilow Cawnpore, July-August, 575 
Quantity afloat from the East Indies, per last advices, 57,490 4f-, 
against 529,000 in 1907, and 44,660 qrs. in 1906. ; 

COTTONSEED steadily held, but very quiet. London, Egyptian, 
spot, £7 17s 6d; August, £7 16s 34; October, £7 75 6d 
November-January, £7 2s 6d. Hull: spot, £7 158; August, 
£7 158; November-January, {7 per ton. Imported into London 


Mossel Bay, hard, bright, 31s to | 
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Inv. Due. 


Jar. July. 


Quarterly. ./37 
BO. 0 
Apri! Oct.. 


April Oct.. 

ar. Sept.. 
April Oct. .| 
Jan. July.. 
May Nov..| 
Feb. Aug.. 


April Oct.. 


uarterly.. 
% DO ve 


Do .. 
Jne. Dec. .! 


CORPORATION STOCKS. 
United Kingdom.) 


vrsAm. 
& 


%4,110,°C9 Metrop. Watesha ,B,19%4 3 ed e. 8 
16,466,278 Metrop. Con., 1929 - Sone m3 
10, 803, 097 Do 3, Stock 1942. 
Do 24% 1919-49 
6,073, 355 _— County, 1920 
Do Cons. Stock 
"396,800 Corp. of London nt 
1,642,900 Deb. Stock, 1927-57 . 
Deb. Stock, 1923 
000 Belfast, 1935 3% 
000 Birmingham Corp. 1946. 34 
670 Blackburn Red. 1930. .. 
596 Bradford, 1945 
1,464,741 Brighton Cor. Red. 1946 3 
1,€91,452 Bristol, 1920-60 
288,046 Do 1925- 65 
200 Cardiff Stock, 1935 
000 Cro —S Cor ». 1940-60 . 
400 Derby, 1920 
600,000 Glasgow, 1925-40 
498 Hastings, 1915-54 
1,190,016, Hudderstield, 1920-40. .. 
600,000 Hull Corp. Stock 3 
750,000 — Corp. = 1927 2 


33! 


26,965,000 
£,000,06¢ 


1,000,000 
1,195, 
3,050, 

903 
1,962, 


~s"S 


1 
1,195, 
1,180 
176 


667 


= 


2,000,000 


1,851,472 


1,066,544 





047,971 


| @ 
- 
> 


| § Alexandria 
| § Auckland (City of), 1883 . 
| 4 Bloemfontein(C.of4% Ins. Stk. 1954 83 9 
* Bombay (City), Trust Debs.. 
4) B. Ayres (Cit 
* Cape Town (C 
+ Cape Town Su 


mm wo oe 


4 


ee 


z 


' Do4s% 


— 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. Ky 
PreAm. Dividends ae? v4 
| ans, 760 Ja, & Jcly Br 
| 5,482,400 My. & Now| 
4,458,615 Ja. 


3,545,100 Ja. & July 





“(Consols “tor Ace he red. "1923... | @\Prs Am. Dividends | 


De “| 
_ Gust. "He, ae ay. 


| Canada Gv. Intr ) 
Do Bon 8, 1913 


| Egypt. Govt. Gtd. 3%.. 
Greek Guar., 1898, any 


‘Turkish Gtd. 4%, 


o 
& 
oo 
aa 
o 
°o 
— 

-s 


E858 
S888 Se8se8 SSBsss Shsess sees 


1,256,908 Leicester 
6,084,640 Liverpoo 
5,050, 760 Manchester hoa, 
535,820 Newcastle, red., ese. 
2,881,545 Nottingham Corp. Stk. 
1,075, 070 Plymouth Red. 1942 . 
$67,265 Portsmouth Corp., 1924-7 3 
481,110 Reading Corp. 
$90,000 Stockton, 19. 
706,047 Swansea Corp. 


93100 | 7 
150,450 West Ham, 1 | Divs. Date of 


Cro gage 


Cee tee wwe ensee 


$45,890 Wigan Corp. red., 


| Qrtrly. —, - Le p. |Argntne. ‘Loan 
695,098 Wolverhampton Cor. 1884 


t /Ja. Jly. Jue y ‘Dee.| Do 1886-7 . 
Ja Jiy.\Jne. & Dee.| DoN.Ct. Ry 
* 102 | | Ext. Gv. Bd. 5 1004 14) 
a s 7 |AprOct| Mar. & Sep.! Devre Cnr.’87 § 101 
34 92220 | MarSep Mar. & Bep. | Do Int. Gold 


82 84 OaN ...... 44 96 

4 at 17 ‘Apr Oct Jne. & Dec.) DoStri Bds. 44 94 
| Qrtrly. Pur orDraw, DoExtrniLo 6 

*3 1 89 91 ‘Ja. diy » oo BRly.Guar.Res4 83 95 


Subject to Stamp pulp. 
2,175,227 Bristo' .... « 
2,.41,250 Leeds, De bs., 1987 

Do 1927 


1,824,114 Leicester, 1919-44 
5485, 324 Manchester . 


5,806,747 Shettield, 1925 ....... . 


CORPORATION BONDS. 
(Colonial and Foreign.) 


“% Prices } 
(C.of) Sterl.4% JucBee 


oh) Muncipl. 

| Waterworks Ins. Stk. 
6 Christchurch (N.Z ) Dist. Loan 1926, 116: 
. Christn'a(C.of),8ter. Loan,1900 
% Copenhagen (City of) 


0 © 
Do Bonds of 1901 
rban (Boro of 
East London Corp 
Hamilton (City of), Debs. 
Johannesburg Mun. Inse. 
Melbourne & Met, =. of Wks. 


+ | Ja. Jily. a Chilian, 1885 4 


“se. 





ee 
Melbourne (City), | - 
Melbourne Harb Trst Cou 191 6-21 1C0 3 
|| * Melbrne. Tram. Trst., 
§ Mexico (C. of) § % 
Monte video (City rot) Red. Bas. 
outreai (C. of) Perm. Deb. . 73 
*g. Oons. Deb, Stk. 1932 104 ; 
4s New York C orp. 
3 Otago Harbour B. Con. Bonds 1934 108 6 
| Oana § Con tg. Stk. Ked | 
Rand Water Board, Ins. Stk. 1935! 634 a 
; Rio de Janeiro (Fed. Dist. of) 
{ Bode Janeiro (City of) Bonds 
Sydney (C ity of) Debs. 1894. 
Toronto City Debs. ......... 
§ Westport (N. Z.) Harbour Bd. ie 


* Redeemable by Drawings. 


JneDec’ November 
Dbs.191 4-16 1C1 


Api Oct! ,, 
I ae eas Do Ins. Stk. 
Apl Oct’ ,, 3 


Ja. 
‘i 106 2 Apl Oct 





arBep| Drawing 
'Fb. Aug none aie ue ec. Pa 1 92- 5 
‘Ja. Jly. pone bfre’t 
€28..Jq, Jy (none bire 2 opearonises 4 | & 2 Ie 

'MarSep!none bfre's2_5%8tg.0f1907 5 ‘x Sdz vz er ee 
‘Apl Oct) Mar., Sep. — -int. Cons 


Stock 

Do Inse. i910 4 ia 
dolnse. 8k 34):0 

Do Ins.1910-35 4 1014 2 


GOVT. SECURITIES. —Con. 


N ame. 


— | 


Closng Due. Drawings. 


London. Stock Markets — Price Current. 


ae ‘COLONIAL & PROVINCIAL | | FOREIGN STOCKS, &e.—Con, 


“Divs. Dateof | ane 


Due. Prices. May Nv Pur or Draw|Norwegian .. 3 


July Sth. Australia, 
1908-1916 .. 4 100 


Nov StraitsSett!mt. 


PPPS <??ory PPP rerPr Po Pro Pa? 
BP BPR pe erewne BF br Be Be ee ee tebe or ee 


> b> PES pS Soo> >> Sou p2seeks 


’ FOREIGN STOCKS, BONDS, &c.| 2,508,026 Do Def. Ord. No. 1 .. 


(Coupons Payasie 1x Lonpoy.) 


oo 14416874 Ja, & July Cape Con. Ins. 34 ss 96 Ja. Ji. » » |Paraguay, "863 


2 Ja. Jly. .. ee Anat Bileritt § 
Oct.) Do 1916...... 4 102 4/Apl Oct .. -. | Do Paper ..5 
Oct., DoIna.1916-36 4 105 4 |Apl Oct .. aa! Tae Gold....4 

ee Do Ins,, 1924 4 - iJa. Jly., .. -. Dutch Cts.ex. 
uly Do 0 1939 34 ; 

Jaly| Do after 19163 8 88 | Mr.Spt .. «- DoCertsofIns.3 


Qrtrly... e. (French Bante 3 


| Conv. Bonds 4 103 4 /Apl Oct .. .. Germnim.La 3 
: Nov) Dolns.1937-67 33 99 ¢ Ja. Jly. .. a; eee 3 
(2,923, July Tasmania, 1908 4 100 3 Ja. Jly. .. -- Italian Rotes 33: 2 
j es gay) potes. 1048 Bh Bene 100 | re ae a on preom. Con. oe 90 | 
, a o Ins 4 pl Oct .. oa Lea sonne 
422, ar. ‘Bey Trinidad Ins. 4 101 $| rly. | .. e- (|U.8. Ln., 1925 4 |126 24 







238, p. & Oct. Wuhecte Leen | \Ja. Jly. 2. -. (Virginia Fnd. 
eae C2 3 | 
[pfs S00 Aw. & Oot, Do Tae. tk. $ cz enone 
982, p. ct. nse, St 2 104 6 
| rhs = Sie Po ine. 1886. ¢ 1¢3 5 | RAILWAYS. 
,000 Ja. i 
100 \6'989'800 Ja. & July! Do Ins. 1328 ‘00 | CueepRe HRS ee en 
71 72 \2,107,000 Ja. & July Dolns.1911-26 4 100 2 presAm. 
| 87 69 | 995,053 Ja. & July Wtn. Aust.Ins4 105 8, g Name. 
34) 98:00 |1,876,000 Ap. & Oct. Do do19314 102 3 1S 71: Barty Ord. 
5 | 750,000 My & Nov. Do do 1915-35 3 98; 9%| , 91571: ary ce 
\3,750,000 My. & Nov, Do19is-36 .. 3° 87s ay, !082.5 po Fret. Os 
89 ¢1 \1,100,000 June. & Dec) Do 1916-56 .. 3 524 8 Lark ne Oalotanian Ordinary 
Be Be (21000:000 Ja. & July! Do 1927 ...... 5 | 883 $4)13'39:'320 Do Pref. Con. Ord. 


13,301,320 Do Def. Con. Ord. 
} _ 500,000 Cardift Pref. Ord.. 


| 1,893,610 Central London Ord. ‘isk 63 a 
Closng} 1 


420 000 City and South London.. 


. 


Due. Drawings. Name. % Prices.) 3 240,799 East London Cons. ........ 


7 


th 


1$ /Mr. Sep Pur orDraw Dutch, 1896,.5 | 90 92 
\May Nv o went at 1 ype Unifd. 4 |; a +4 12/370,924 Great Western...... 


26 $7 19,887,749 Lancashire & Yorks .. 
$2 Go 


ov. Pref. 34 


ee 5 | 504 


1886 4 | 64 66 | 


Hara |Pur ao Do Ea. Gons. § sit if 
Jiy. ‘Niergua., 
2 a) Last Coupon "Paid at §2%, of face value. 


11009214 Ja. & July! Do Ins., 1938 3 | 94 S6 | (0) Paid at 67% of face value. 


1000 Ap. & Oct, 
he. 
"188 Jne, & Dec 


566 Ap. & Oct.! Do Go 





Do Ina., 1947 24| 81 83 
Cape fas’, aes 2 {10 3 | 


: (ec) Paid at 56, of face value. 
Japanese Loans are subject to redemption 1'300'000 i. “tibie, iste 


Do tus.8tk’ 83 4 103 & (from time to time as determined and notified 1,000,000 
ns. Ins. 4 /1Ci 3 fin advance by the Minister of Finance. | 1,380,000 Do Convertible 1881 - 





§, 
315, 
1,063, 
97 '11, 
96 | 7, 
77 35, 
2, 
3, 


Do 5% Bnds § | 984 $4) ~__*__ 


2,642,000 Furness, Con. Ord. . 


-f 10l4 24, 6,206,270 Glagow & - y: Pref. Ord. 
203 4) 6,106, 270 Do Def. Ord. ......-..... 


5,317,780 Great Conteh Pref. Ord. . 
338,770 Do Deferred ..........+- 
362,886 Great Rastern Ord. ........ 
063,654 Great North of Scotland . 
042,787 Great Northern Pref. Con. 
361,854 Do Deferred ............ 
845,976 Great Western, Con. = 
$64,383 Highland, Ord. = acess 
300,000 Hull, wen, 3 , Con... 
670 orks. 
eae 


Apr Oct a » | Dol899 .... 4) 86 &6j 3, 
jAprOct; ,, » |Do Law3,655 4 86 &63 18,752,6 Lancashire & Con... 89 
jJa. Sly.) 5 o i pyre Wtr. 3,240 Lond. matgeee, &c., Ord. 
& Dge 5 :014 2.| 3,475 Do Pref. Ord........... 123 
AprOct Feb, & Aug porn Ayres 5 1C3 4 | 3,475, 130 Deo Def. Ord. .....0-.0006 
¥% Closn grtrly. Brazil’n Gold 93,395 Do Con. Rights Certs.... 
4 Loan 1879.. 44 85 88 (11,259,282 Lon. Chatham & Dov. Arb. 
7. =5 | Bo 83 Loan 44 85 27 42,887,474 Lond. & N.-Western, Cons. 
ry Hg AprOct’ |=" | | Do 1888 .... 45 26 88 | 8,007,573 Lond. & 8.-Western, Cons. 1 
| Apr Oct aa | Do Bds. 894 &z 24 5,662,780 Do Pref. Con. Ord. 
/MarSep) hm | Dc W.ofMinas 5,662,780 Do Def. Con. Ord. ...... 
g=| | Railway ..5 945 & £4 1,863,350 Lond. Tilbury, &c., Cona.. 
$2 94 | ‘Fb Aug m | Do 1895 .... 5 S43 S¢ 5,732,062 Metropolitan Cons......... 
A. my | Do Funding . 034 34 2,640,914 Do Surplus Land Stock.. 
My Nov Bet teter, | Do 1963. 95 96 3,230,000 Metropolitan Dist. Ord. . 


36,698,630 Midiand, Pf. Conver. Ord. 


88 9% 38.637.287 Do Def. Con. Ord ....... 
$ Ja Jly.'Pur orDraw! Do 1886 .... af 88 20 | 9,667,836 North British Ord. Pref... 
82 92 Ja. Jly.|Pur orDraw Do 188? we 38 90 11 
= 1 Ja. Jly. March | Do Gold we 

gece \Ja. Jly. Pur orDraw Do 1892 . 






2,057 7,390 South-Eastern, Urd 
3,994,510 Do Pref Ord. 
3,994,510 Do Def. Ord. 


DesgntToRs Stocks. 


MarSep) January Do Gold.... 44) 99, (3 10,844,291 Caledonian ............ 4115! 

Fb. Aug June Do Imperii | DL EIEN cn cakcnameaceceos 3 n s 
Kiwy. Ln. 5 1034 4% tesa 3st Glasgow & B.- -Weat .... 

MarSep January Do Gold (055 102 4 |11'267'34: Great Central .......... -# 

lJne Decinot bfre 914 Danish, 18943 | 85 86 17/874,335 Great Eastern ...... , 





15,182,663 Great Northern . 


6,303,470 London, Brighton, Perp 44 





| 86 8 Jne Dee Par orDraw DoStateDom44 102 4 §'599'670 Lond., Chat., &c., aru. 441: 
Jly.) yw) Greek, 1881 (a) 5 | 494 (4 x9 008,46 Lond. & N.-West ...... 3 

» Do Renter|: )4 | 3s 40 3'404'177 Lond. & 8.-West Cons... 3 

60 92 |Ja. Jly.| |, « Do Mnpl x(0 4) 404 , 3,207,575 London, Tilbury, &. .. 4 
100 2 iJa diy; » » Do Riy. Loan¢ | $2 $3 3,601,278 Metropolitan .......... 3 
lJneDec| .. Guatemala .. 2€ 28 | 1'211'625 Metrepolitan Di .6 

Ja. diy) .. ++ |Hige riaD '40,971,240 Midland ...... 2s 
oldRentes 4 | 92 £5 16'117'325 North British 3 

Ja. Jly., December ttaliantrr gtd6 |116 17 23,548,050 North Eastern 3 

jJne Dec Drawing Japan, ..-... 5 | £7 98 °9'345,990 North Stafford.......... 3 

ne Dec none bfre C9 De Storing 4 | 8 &14 4'342'440 South-Eastern Perpet.. 5 





Paererence SHARES AND STOCKS, 


824 $2 Divipgyps ConTINGRNT ON THB Pacers 


ov BACH SapapatTs Ysar. 





12 guilders 24 


1 3 
83 | 
2,000, 000! Burma, Limited ........ 


223 S» 1,195,600 Do Deb. Siock.. 


a’ 
1h; 34 89 9 
642 £g 8,000,000 “74> “we -- 5 109 12 
oa 
0 § 
@) 550,000 Do Debenture Stock... 5 


¢ —_—_— — ~ - 
1,330,000 Atlantic & Nth. Westn. 


990,321 Do Ordinary ............ 5 
89 9] 31,414,432 North-Eastern, ‘*Consols” * 
| 98 $7 | 2,034,400 North London, Cousols.... 
) Ins. Stk. 19 rae -3, 95 97 | Ap) Oct Pur orPraw Do 1895 . as) 87 82 , 3,594,650 North Stafford., Con. . 
) $2 | Ja. Jly. Pur orDraw De 1896 .... 8 | 665 6: 488,540 Khymney Con. ‘Ord. 
1934 ae 1c¢ Ja. Jly. Com Jn.1909 Do 1905 ....5 | 92 97 
j}Apl Vet Pur or Draw a 1906 44) 8? 89 
e JhineseSilver 
May Nv. september Lnceesigos 7 | 91 62 |B 192500 Tatt Vale Ord 
DoGd Ln.'95 6 | 1045 & 
Apl Oct} February Do Gold 18965 |1084 54 


& 


~ 
~ 
~ 


aes 


SSEESq 


- 


= 
| .Wesareneacesees 


SRSSa 


| : $ 
seadhneeol a Atchison, Topema, &c.100 222 % 
114199600 Do Pref. ..........-. 100 | % % 
1mm 1521748C0 Baitimore and Ohio .. - o4 & 
160,000,000 Do 4% Non. cum. Prf.'l a2 & 
‘62,793,700 Chesapeake and on 4 | 424 4% 
44,460, :00;Chic. Great Western ..100 | 7 8 
700 


te 


+ 


127,000) 
ie. Mi and St. Paul 100 (1634 44 
#5040 ome ee 





RAILWAYS.—Con. 


Cloang | cRBPBRBNCS SHARES ayD Strocks, witH 
% Pricee.| Divipgxps Contixezyt on Tar Paovits 


OF BACH Ssranats Ysar. 


7,553,590 Feb.& Aug Do 82 83 Ja. Jly ” ” Portuguese .. 5 a) Name Cloang 
eae 3 mB red. 1909 i0C4 r 1,076,100 Feb. & Aug Ceylon Inscbd 4 107 9 Mar8ep Russian, 1822 $ ioe 10 i “eonne. i Prices 
ee C4\2°850,000 My. & Nov Do Inscribed 3 89 99 |MayNv Purchase | Do 1859 . 
8S¢ 24 1,099,048 Feb. & Aug Jamaica Insc. 4 104 6 Qrtrly. Jan. & July! DoCons. iit { | 1,800,000 Great Central Pref., 1889 4 63 66 
, Local Loans Stk. 1912) $82 $ | "s46°700 Ja. & July Manitoba 1910 5 10: 3 | Bonds I. .. 4 | 82 86 | 2,230,000, Dol@1 .......00000.. gC ES 
p.Natl. reese oe = 893 C4 4821390 Feb. & Aug Maurits.In.1937 4105 7 | Qrtrly. Jan. & July) Do do ti =. @ | 85 8€ } 3,100,000) Do 1894 .. 7 8 4 
| 758,700 Mar. & Sep Natal 1919.... 4$10¢ 6 rly. Jan. & July! MoLIT......4 | 1 85 | ‘1,866,708 Great East.,Qon. Pref... 4 102 4 
\ yim. 102 4 |3,026,444 Ap. & Oct. Do Cons. Inse 4 103 7 Qrtrly. None fixed Dot, Rentes 4 | 77 79 |(2,819,520 Gt. Northern Perp. Prf. 4 108 10 
= 1105 : 3.74, 917 Jne.& Dec Do Inscribed 34 96 98 May) August Doi ie. Rly.) 4 | 85 87 |11,925,8C8 Gt. Western Con. Pref. 5 138 4¢ 
-100 2 2,178,800 Ja. & July/Nwfdind. 1941 34 92 9¢ Jne Dec April, Oct. | DoTranscaa. 3 %,400,906 Lanc. & York. Con. Pref. 3 82 36 
6,113,200 Ja. & July New 8. Wales, Qrtriy. April, Oct. | Do Bonds.. 34 6,196,315 L., B. & 8. C. Con. Pref. § 132 35 
‘Mauritius 3 Stock, 1940.| 95 97 1908-10...... 4 100 2 FebAu. Pur orDraw) jSalv ador{ Rep 6,727,365 Lond., Chat. & Dov. Arb. 44 44 64 
jovt. 5 Stk.) 98 93 9,686,300 Ja. & July) Do Inscribed 4 i06 8 of) Str. Bds. 6 869,532 Do 2nd Preference $4 29 32 
16500000 Ap. & Oct.) Do Inseribed 34:01 2 AplOct August (8. PauloProvof 5 | 43,080,620 London & N.-Western.. 4 111 13 
Bank of England Btock 468 72 12826200 Mar. & Sep Do Inscribed 35100 ! Ja. Jly.| April, Oct. \ServianUnfd. 4 8 | 8,944,990 London & §.-Western . 4 1¢9 11 
India Stock 34%, red. 1931) S82 94 12500000 Ap. & Oct. Do Ins., 19353 +9 90 Qrtrly. None Spanish4),Bds4 | 944 oe 1,204,100 London, Tilbury, &e. .. 4 105 8 
Do Stock 37, red. 1948) 882 82) 966,300 Ja. & July N. Zeaind. 1914 : 102 . lApl Oct, September Tarkish iso. | “| 3,611,558 Metropolitan Pref. .... 34 86 39 
2, red. 1926, 78 75 | 99156302) Nov) Do Insc. Stk. 4 1064 7 p. Trbte 4 “eo 2 | 962,€49 Met. District Ex. Pf. ..5 21 26 
apr. 34% 54-5! 62 64 |9 467.674 July) Do do.... 34 9S * apl 1 Oct, July Bs. E.T. 34 95 97 |__ 557,351 | Do Assented Ex. Pf.. 45 49 
659, Oct. Do do 1948 3 = 4 Jen Jly| June, Dec. | Do Ln (1902 : 93 9g |95,562,375 Midland Perp. Pref. .... 2% 63 71 
654, July Quebec 1928 . J | MarSep Pur orDraw| Do Unifi 3,850,198" 7 re, Con. No.2..4 106 7 
897 Oct. Do Ins., 1937 ; (Qrtrly. iyr P un Pri Uruguay Bas. % wean iss »s ona S. Pref. .. 4% 116 19 
026? Jnly Queensland d, | Qrtrly. ¢yr_P un Pri) Do Cons.... 5 i 92 | 2, 889! Do Pref. 1275 ........ 4% 115 18 
{8 gas 1913-15...... : 101 3 Ja. Jiy. P,DwgorTn|Venezuela 1,091,185 Do Con. Pref. 1882... 4 106 7? 
Free : eo 927, July Do In. 1915. 102 3 Diplo. Debt. 3 432 42 8° 361,227 North-Eastern, Pref. oo 8 138 
: 7,939, July| Do Ins., 1924 ; 104 6 700,000 N. London Pref. Con. |. § 113 16 
616, July, DoIns.1924-30 35 9 C (Covroxs PA PAYABLE ABROAD.) | 5,082,483 N. Staffordshire Cons... 3 8: 83 
000, July Do dol945 34 9% oh ee a tine Nt eas aise —~ , mn ~ . -- @ ~ 7 
a a en "5 . ern Con. Pref. .. 44112 15 
‘ea wea | r Ged 2,640,820 Do Preference ........ 5 125 23 


| 2,133,277 Taff Vale Pref. Stock .. 4 iCS 8 


Inpiays Rattways. % 


3 
F 
5s 
ez 
& 
a 
rh 
a. 
& 
g 
RSS 


000 Benga! Nagpur, L., ata. 
4%+.2 surplus profit 10C 


10¢ 
800,000 Delhi, Um baila and K 149 § 
$00,000 Do Deb. .............. 10¢ 
41,914 Eastera Bengal A. Ann. 9 to 2 2 
74 336 Do “ B” Annuities.... 9/ 23, 


saa 


- 


Coup Bnds.3 90 $4 | 348,666 Do Debenture Stock.. 4 108 11 


111,812 B. Indian Ann. A 1953 9/6 193 
900: Do Annuity B.. y10 23g 4a 


i a 
2,187,051 Do Def. Aun. Cap Gtd 


a eee prft. 106 7 


4a Yass D.. -eo- 52/9:133 2 
eetel| BS Iman. heb Bik: 44 123 25 


&'900'000 Do New Deb. Stk. Red. 3 82 84 


Prices.' 2'000,000 Do 34° Scrip Deb. . 34 95 9? 
- S| 2/575,000 @. mA an Peninsl. Gtd. 


% + 1-20 sur. - 101 3 
242,847 Do An. Class A.... 97-40 184 2 


| Eig 34) 1.025.669 Do ‘do B.... 6/9-40 1%% Cj 


2,701,450 Do Debenture Sik. 411i 
f $850,000 Ind. Mid. L., Gtd. 4% 
+4 surplus profita .. 4 9° 101 
71,097 Scinde, P & De!. A. An 9/11 iS7 O# 
300,264 Do B Annuities ...... G1 234 4% 
426,000 South Indian Gtd....... 44122 24 
1,000,000 Do3%plusprp.sur.prft. 102 3 
5,500,000 Madras & 8. Mahratta, L. 
34 7 & {net earnings 


$66,000'Sthn. Punjab, L........ 
600,000' Do Red. Deb. Stock .. 


210,400| Do Mortgage Deb. . 
677,600; Do Regd.............. 
800,000 West of India Portu 


é Britise# Posssssions. % 


td. lst Mt. Bonds .. 5 114 16 

625,130 Buffalo & Huron £10 h.5/3 132 34 
297,600 Do Ist Mt. Perp. Bds. 54164 % 
466,158 Do Bonas, 2nd Mort. 134 36 
1,104,006 Canada Atlantic........ 4 9% 97 
1,139,900 Canadian Northern .... 4 98100 
1,216,800 Canadian Pac. $100 Shs. 34 1774 24 


24 8.778, 082 Do Non-cum. Pref. .. 4 101, 2» 
& 


7,191,500 Do lst Mrt. Bonds .. 5 106 


: 64 21,104,203: Do Consolidated Deb. 4 105 6 
63 


‘750,000 Do Algoma Breh, — § |115 17 
,000 Demerara Urig. Stock . 16 19 
115,000 Do Perpetual Pref... 7 9? 99 
000 Grand Trunk Pacitic Bda 3 83 85 


YT Do Prairie Section .. 4 92 9% 


1,368,000 Do Lake Superior . 4 9294 





475.385 G.Trnk. of Can.Cou. Stk. 18z 84 
8,129,515 Do Guaranteed ...... @ | 3 9? 

5,420,000, Do ist Pref. Stock... § 1002 

| 3,530,000 Do2nddo........ .. 5 | 86 83 

9,168,055; Do 3rd do ............ £3 464 £3 


373,000} Do 2nd Equip Bonds 6 114 16 


; 4,279,375 22 eae; Deb. Stock. . : 126 28 


do 
Do G.W. Per Deb. Stk. 5 12% 26 


723, 
" g2'544.000 Manitoba&S.W.Vol.l Mt 5 113 15 
. 2,500,000 Mashonaland Ist Mort. 5 | 65 67 


400,000 Mid of West Aust. Bds. 4 $101 
600,000 New Brunswick ist Mt. 5 115 i7 
904,533 Do Consolidated Deb. 4 102 4 
785,000 N. of 8. A. Republic Gtd 4 | 9 96 


Be aT Ont. & Quebec Cap. Stk. 6 147 §C 


007,381 Do Perp. Deb. Stock... § 152 34 


#1000;000 Rhodesia ist Mort... ... & 76 79 


11,29 atian. 8 Law rence 5 Shrs £3153 £6 


$41606,090 Minnen: Kobe Be Paul, &:. «| S100 


AMBRBICAN Guanss 4 anp Bonps 


id 


Present Sz Clomg 
Amount. Bema, ss Prices. 


SHARss. 


Debenture....|100 | 46 55 
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Invest. Trst. Corp., 
Deferred 


Do 
Mercantile Inv. & Gen 
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(Continued from page 242.) 
Straits, cash, closed £138 tos, and 


METALS.—Tin ruled dearer. 


forward, £139 158. 
dearer, but closed below the highest. 


‘The SUBSCRIPTION will CLOSE on or before 
TUESDAY, 4th August, 1908. 


The Underground Electric Rail- 


ways Company of London Limited. 


Incorporated under the Companies Acts, 1862 to 1900 


To the Holders of Shares and Profit-Sharing Secured 
Notes of the above Company, 
OFFER OF OVER £1,000.000 OF 5 PER CENT. 
PRIOR LIEN BONDS TO BEARER, 

Principal and Interest payable in London in 

British sterling, or at Bearer’s option in New York 

at the exchange of $4.86.66 = £, or in Frankfort- 

on-Main at the exchange of Mks. 20.40 per £, or in 

Amsterdam at the exchange of FI. 12.12 per £. 


The Bonds mature on the lst November, 1920, 
_ will be issued in denominations of £200 and 

100. 

Interest is payable, free of British income-tax, 
half-yearly on lst May and lst November. 

The Company has the option at any time to 
redeem all or any of the Bonds by drawings at par 
and accrued interest on six months’ notice or by 
| purchases in the market at or below par. 

Power is reserved to the Company to increase the 

|| &8gregate nominal amount of the Prior Lien Bonds 
| to —— All Prior Lien Bonds rank pari 


= _—_ 

| The above Bonds are offered to the holders on the 

| register at this date of Shares in the Company and 
tothe holders of Profit-Sharing Secured Notes of 


| the Company at 93 per cent. of their nominal value, 
| payable as follows :— 


10 per cent. on application. 
83 on 13th August, 1908. 


” ” 


- per cent. 


Definitive } Bonds bearing interest from 13th 
August, 1908, will be delivered in due course after 
| Payment in full, but the Company is not to be 
_ bound under the’ Companies ‘Act, 19.7, to have the 
| fame ready for delivery within two months after 
| allotment, 

The Company has authorised the following firms 
| © receive applications :— 
| | Messrs Speyer Brothers, 7 Lothbury London, E.C., 

| Messrs Speyer & Co., 24 ‘& 26 Pine street, New York, 
= Lazard Speyer- Ellissen, Frankfort-on-Main, 
essrs Teixeira de Mattos Brothers, Amsterdam, 
rom whom copies of this circular and forms of 
®pplication can be obtained. 

. gue Bonds will be constituted and secured under 
a 'st Deed to be made between the Company of 
a part and the London and Westminster 
Bes imited, as Trustees, of the other part, by 

ich Deed they will be entitled to the benefit of 
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1 Furness, y 
acel ae ui 
“. oe 4 1 {i\ Genera’ Seem Hav 


Do Ful 
Amason 


% Deb. toc! 


n, Limited i 
ht & Coke Ord...... g 


Je Lines Orient Steam 


Peninsular & Oricatal, Pref. 122 


a1 bo 


& Med 


an, Limitea.. 
44%, 
Metropolitan Ord: on 


Tuscan Gas 


COAL, TRON, AND | STEEL. 


1 Armstron,, Sir W. G 

1 Babcock & Wilcox, 

1 Baldwin's 

10 Bell Bros, 6 ‘ 
1 Beehew, Vaughan & Oo., L 


8 tn 5 British India Tea, L 
rr 
Ste Cum. Do? % Cum. 


%, Cum. Pref” n 


Jokai (Assam) T 
L $3 95 | 1 
gh »L .. .82rs 10 | 10 
Pore 7.75 | 8! 8 Lebong Tea, Limted . 


Copper active, | aries, prompt, 


Ordinary 


ary Shares. 
Preference 


g 
o 
c 
o 
a 
o 
_ 
® 
e 


— Ordin 
y-paid 


ful 


Shares. 


fully-paid 


or otherwise. 
Shares. 


fully-paid 
Shares. 
Shares. 


90,000 Assented Preference Stock. 


500,000 fully 
153,770 


551,960 


1,421,070 fully-paid Ordinary Shares. 


Nominal Amounts of Stocks and 
1,470,000 Second Preference Stock. 
4,600,960 fully-paid Shares, Ordinary 


4,010,730 


£14,579,990 


£1,781,500 Ordinary Stock. 


p 


Railway 


Piccadilly and 


Railway 
Brompton Railway Company 


Railway 
Ditto 


Name of Company. 
District 
District 
District 


Northern, 
stead Railway Company .. 


Company Be 4 “ ‘ 
aker Street and Waterloo Railway 


Company 
Ditto 


Company 


etropolitan 
Company 


Company 


etropolitan 
London United Tramways, Limited 


p Chasing Cross, Euston and Ham 
Baker Street and Waterloo Railway 


Metropolitan 


Great 


a 


Company's Power House Property. 

The Power House property comprises the Com- 
pany’s Power House at Lot's Road, Chelsea, the 
fixed and loose plant and chattels in and about 
such Power House, the cable subway from the 
Power House to near the Earl's Court ae of 
the Metropolitan District Railway Com and 
the cables of the Company therein, an the con- 
tracts for the supply from such Power House of the 
electric power which operates the Metropolitan 
District ilway, the Baker Street and Waterloo 
Railway, the Great Northern, Piccadilly and 
Krompton Railway, the Charing Cross, Euston and 


> Steck 
or Mining Q Quotations see ‘ Stock Markets,’ 


African Steam Bip ......... 18 13 


Cunard Been am Nevignticn ahs. TRAMWAYS AND Gain 


6 or 

Lo a (Fred) ‘ond Co., L 
4 4} een 

Mercantile | Steam Ship, L.. 

New Zealand Ship ae © -- 


Royal Mail Steain 
5 Shaw,Savill&Aibion, B Ord) 4} £4 
0 Union- Castle MallSteamahip 


Caion eo Ship of N. Z. 
la Tea 1 L 


Doom Dooma 

Empire of = & Geyion .. 
‘a, 
Jorehaut Tea, Limited eens 
Lanka Plantatiors, L 


| named at £59 17s 6d, and three months, {60 12s 6d. 
£61 15s; sales 1,400 tons. Leadrather steadier. English, {13 10s, 
£13 153; foreign, August, 
sold £18 173 6d; August, {19 7s 6d. 
Cleveland, 503 14d cash; 49s 9d month. 


| exceeded the estimate by £12,350. 


Hampstead Railway and a portion of the London | 


United Tramways. 


The charge on the Power House Property is | 


subject 
£850,000 of 
(of which 
£600,000 44 per cent. Power House Second Deben- 


per cent. Power House Debentures 


to Pp charges securing a series of | 


000 are outstanding) and a series of | 
| ment due on 13th August, I 


tures (all of which are outstanding), and confers no | 


powers of sale or foreclosure. It is a specific 


charge on the Power House and the fixed plant and | 


machinery, and is a floating charge on the loose 
plant, machinery and chattels and on the contracts 
for the supply of electric power, the Company 
being, however, precluded (save as herein men- 
tioned) from creating any charge prior to or pari 
passu with such floating charge. 
The Company reserve the right to issue the 


unissued balance (viz., £75,000) of the Power House | 


| Debentures, and to reissue with their old priorities 
| all or any of the Power House Debentures and 


seeeee 


Cons. Tea and Lands ...... 
20 Darjeeling Tea, Limited... 
Dooars Tea 


Great North of 

reat Northern of Cop’h'g’n 

2 Indo-European, of Cophiga 2 es 33 

Stk 100 National elephone, ae. es ‘° 

1 10 Do 6% yr Ist Pref...... I¢ 18 
8 Reuter's, Limited 

10 10 West African L 

24 24 West Coast of America, L.. 

1718 10 10 Western Telegraph, L uta 


5.8 Anglo-A 
ag Ey Sth [100 Do 6° 
10 | 10 


Stk 100 
3 10 10 


mtine,6°.cm ist Pf 
henture Stock . 
Bath Electric, Pref. Ord. t 3 
Bomb’y ElecSap& Tims 6 e.Pf 10 10, 

Do 4,% Deb. Stock Red. .. 94 %, 
British Electric Syecticn | 9% 

Do 6% Cum. Pref. ewe 
Calcutta, Limited . 
ow of ya 

Dubin Buenos A 

lin a a 


21.3 Lisbon locate SNS. 
& F Stk 100 London General al Omnibus . 
6 London Road Car, L.. 
London United 8% Cum. Prt. 
Do 4% Deb. 
0 Provincial, Limited: 
6% Cum. 


WATERWORKS. _ 


§ Alexandria, Limited 
20 fueve p Sgnlnee i 
it. Petersburg. 
Colne Valley, Limited 
Cons. of Rosario, Limited. - 
E. Surrey “ B* (max. 7 Z).. 
Kimberley, Limited . 
20 Montevideo Shares 
“lait Stk 100 Do Lat Deb. 5% 
4 5 Stk 10) & Essex, 1861 ad% 
810 10) 1C Tarapaca. Limi 


ts fa 
141 46 


% max.) . 


Electros’ 


Ordin- 


sold {13 7s 6d. Spelter easy, 
Iron dull 


paid off or redeemed otherwise than out of the 


| proceeds of sale of the Stocks and Shares above 
mentioned, and the right to re-borrow on the 


security of the Power House Property and in 


| priority to the Prior Lien Bonds such moneys as 


may be necessary to redeem the Power House 
Debentures and Power Honse Second Debentures, 


; the Debentures redeemed in such last-mentioned 


manner being cancelled without power of reissue. 
It will be observed that at no time can the 
Debentures charged on the Power House ahead of 
the Prior Lien Bonds exceed the present anthorised 
amount of £1,450000. The Power House under- 
taking is now yielding the Company a net profit at 
the rate of about £17,000 per annum, after paying 
all its working expenses, and providing for the 
interest on the above total of £1,450,000 of Deben- 


tures. 


The probable net income of the Company avail- 


able for interest on the Prior Lien Bonds for each 


year down to and including 1911 was estimated as 


| follows in the estimate of the Managing Director, 
| Sir George 8S. Gibb, referred to in the Directors’ 


Circular of the 14th April last :— d 
; 1908 1999 1910 | 1911 
Estimated netincome' £ a.) 2. oO 
available for Prior 
Lien Bonds Interest 31,835 97,734 133,621 168,108 
Interest on £1,000,000 
Prior Lien Bonds 


(plus Income Tax at 
Is in the £) . .| 19,688* 52,500 | 52,500 52.500 
81,121; 115,608 


Surplus ., 12,147 45,234 | 81,121, 115,608 
* Interest for 44 months. 
The Gross Revenue of the three Tube Railway 


| Companies (upwards of 80 per cent. of whose Share 


and (2) a charge (as hereinafter described) on the | Capital forms part of the security for the Prior 


Lien Bonds) has for the half-year ending 30th Jane, 


| 1908, amounted to £319,400, exceeding Sir George 
| Gibb’s estimate by about 4 per cent.,.and as the 


Working Expenses are within £500 of the estimate, 
the net surplus from the operation of the Tube 
Railways, after payment of Debenture Interest, has 
If the results 
for the second half of 1908 are equally satisfactory, 
as it is expected they will be, the surplus of the 
Underground Company for the year 1908, estimated 
as above mentioned at £12,147, will be substantially 
in excess of that figure. 

Holders of Shares in the Company, or of Deposit 
Receipts for Profit-Sharing Secured Notes, or 
holders of such Notes desiring to apply must do #0 
on the application form. 

If the amount allotted to any applicant is less 
than that applied for by him, the balance of his 
application money will be applied towards the pay- 
1908, and any excess will 
be returned. Failure to pay the amount due on 13th 
August, 1908, will render the previous payment 
liable to forfeiture. 

Draft of the Trust Deed above referred to and 
copy of the Underwriting Agreement dated 7th 

April, 1908, in respect of the Bonds now offered can 


| be seen at the registered office of the Company, 


| Power House Second Debentures which may be | 


Hamilton House, Victoria Embankment, London, 


| E.C., during the usval business hours before the 
list is closed.— By Order, 


W. E. MANDELICK, Secretary. 


Hamilton House, 
Victoria Embankment, London, E.C., 


28th July, 1908. 



















S. Exc. M. le Baron de 


Gentlemen,—In conformity with our Statutes, we have the honour to report; 
to you the operations of the Company during the year 1907. 


CONSTRUCTION. 
UNITED LINES. 
The expenses of construction for 1907 amounted to 8,128,493 65h. 


This sum is divided as follows:— c 
Expenditure on the stations ..................5. 6,558,856 42 
” 9 permanent way ............ 1,527,487 23 
” * joint account..........00... _ 42,150 00 
Total..... phekdaddedanadss dp sé penehun _ 8,128,493 65 
On the 3lst December, 1906, the expenses of con- c h 
struction for the main lines had attained to the 
RO OR eek Se a ee 523,971,724 95 
UE UII ia hb ocsnc vecedestednseetesdecs 8,128,493 65 | 
Total expenditure to the 3lst December, 1907. . 552,100,218 60 | 
The division of the total expenses of construction 
between the Austrian and Hungarian networks was :— . 
c 
I ihn Sona vs dacbicies cucsecee¥ewes 405,336,346 37 
I IIE so cnadeneccassctedatcedcesnsds 126,763,872 23 | 
PPE LUi Ne eduntesedsaswicasesuceseaun 532,100,218 60 
LOCAL LINES BELONGING TO THE COMPANY. : | 
On the 3lst December, 1907, the expenses of construction on the local lines | 
of the company were :— c h 
For the line, Liesing to Kaltenleutgeben ........ 780,503 54 
For the line from Spielfeld to Radkersburg ...... 2,242,203 46 | 
For the line from Médling—Hinterbriihl ........ 1,039,237 55 
ROLLING STOCK, MACHINE TOOLS, AND FURNITURE AT 
THE STATIONS. 
The expenses for rolling stock, working tools, and e h | 
furniture at the stations have amounted to .. 4,391.86] 74 
The total expenditure up to the 3lst December, ae h 
1907, for rolling stock, working tools, and furni- | 
ture at the stations, amounts to the sum of 156,619,700 37 | 


and is divided as follows :—Austrian network, 130,440,102c 03h; Hungarian | 
network, 25,205,009c 14h ; Local railroads, 974,589c 20h. 

Our rolling stock on the 3lst December, 1907, was composed of :—906 | 
locomotives, 2 motors, 846 tenders, 59 wagon reservoirs, 2,030 passenger | 
carriages, and 25 for the Electric Railway, Médling to Hinterbriihl, 508 luggage | 
vans, 15,622 goods wagons, 248 ballast wagons, and 65 snow ploughs. 





STORES. ce h 

On December 31, 1907, the value of our Stores was .... 18,268,265 66 
Which was distributed as follows:— 

a a ee ebeneesranteses 14,698,680 59 

I I 5 on cibed bapenensevenwe-cn' 3,547,595 31 

IE is io bing iat ss ahah eh own otiinainou keds 21,989 76 

I cit ah a ll elie wets atic aie sank aid 18,268,265 66 

On December 31, 1906, our stock showed a value of .... 13,984,878 36 

Giowring om Grewenes te BOOT OF onc cccccccccccccescoaces 4,283,387 30 


— 
this being represented by an increase on the Austrian lines of 3,109,162e 39h 
and on the Hungarian lines of 1,174,224¢ 9lh. 

Various circumstances have compelled us to increase our stores to a very 
large extent, both for traction and workshop, and also construction and main- 
tenance purposes. Generally speaking, the longer times of delivery required by 
manufacturers compelled ug to keep a more considerable stock in order to 
ensure regularity of working under all circumstances. We were compelled in 
particular to increase the supply of fuel for traction purposes in order to 
comply with official requirements; likewise stocks of metal goods, by reason 
of the very large consumption in our workshops, and also rails, points, 
sleepers, &c., on account of the great activity of our work in construction and 
maintenance, 

ROLLING MILLS AT GRATZ. 


an increase of 162,255¢ 06h over 1906. The Capital Account amounted, to the 
3lst December, 1907, to 1,172,507¢ 10h. 

The value of the stores at the Rolling Mills was, at the same date, 
1,624,093c 06h. ‘ 

THE COMPANY'S HOTELS. 

The net proceeds from our hotels at Semmering and Abbazia were, in 1907, 
456,175¢ 27h, representing 5°51 per cent. on the capital expended, which 
amounted at 3lst December, 1907, to 8,275,679e 50h. 


FINANCES. 


The balance-sheet, 3lst December, 1907, stands as follows :— 


c h 

NN Fok che ree ante icin 346,715,256 77 
sn Obligations ... 2.2.2.6... cece ee ee ee eee + -2,047,481,048 14 

ie ki nneesndtekeestnsdenkcuseuee 2,394 196,304 91 





property of the Company, and the old Italian lines, amounts to 2,529,995,732c 30h, 
this being distributed as follows :— 


Austrian network, including the aqueduct of 
Aurisina, and the value of one sixth share of 





the Vienna Circular Railway ceded to the e h 
Pete hehe kicks tikes ssh ke bee kdedes kaes aee 1,162,646,331 45 
Ns Pe eats ee et saat ikea 5,518,360 52 
IN IN os os on nc cb nares deacsevasks 245,206,836 97 
SUI, cin dialtone st ened cnaeseanneneiece 1,101,667,995 12 
I so is par eee al ae 14,956,208 24 


2.529,995.732 30 
—————— 


The expenditure on cap tal account thus exceeds the nominal capital in 
shares and obligations by the sum of 135,799,427¢ 39h, which is reduced to 
24,904,734c 79k by the deduction of 24,439,105c 02h provided for in the accounts 
from 1886 to 1896, inclusive ; 7,527,315¢ 70h by the instalments paid in con- 


5,666,748¢ 47h ; and by economies resulting for 1902, 1903, 1904, 1905, 1906, and 
1907 by the limitation of the redemption of the 3% obligations, 70,288,072c 26h ; 


In 1907 our expenses on capital account amounted to 11,930,873c 32h. 


WORKING OF THE LINE. 
RECEIPTS. 

The gross receipts from the working of the main om 

lines amounted in 1907 to ............. ....e00s 137,108,112 92 
Showing, on the receipts of the preceding year, 

WHI SOOT oo vcckSncaeicaecnadan Svs sbieccwbaes 130,260,756 57 

An incwente Of... 06066605506 besecdalavcusvese 6,847,556 35 

Or 5°26 per cent. 
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The profits realised by the Rolling Mills in 1907 amounted to 678,803c 81h, | 


Allowing for redemption, the capital expended upon the railways, the private | 


nection with the purchase price for the Vienna-Trieste line; by expenses | 
covered by means of the Special Reserve Fund, intended to provide for | 
the ra of the amount retained on the coupons of the 3% obligations, | 


by means of the surplus of 1905, 756,509c 82h, and that of 1906, 2,236,94le 33h. | 


a | cece SS ~~ cael 


—— 
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A 
, . we I 
Chlumecky in the Chair. 
I 
I 
g 
The division of the gross receipts for the year between the Austrian and 
Hungarian networks was: ‘ q 
c a c hk 
Austrian network ............ 115,913,437 22 + 5,155,360 02 ; 
Hungarian network .......... 21,194,675 70 + 1,691,996 35 
137,108,112 92 + 6,847,356 35 4 ; 
; | 
PASSENGERS AND LUGGAGE. — 
The number of passengers * on all the lines in 1907 . 
as compa 
Nis dene bane eVdbe been Se ab tds euveERON 50,074,524 were 9,23 
DO GIE ce iacdaniieexieenv dies tis hiigdecneacsvaness 28,272,858 "" 
ee ee BI ORG io nk kn0s co Semin <M odenee vis 1,801,666 
Or 6°4 per cent. ec h 
The proceeds from this traffic were in 1907 ...... 38,735,112 64 I 
Tn TGGS CHOY WETS ...cccccccccccsccccccecesccercece 36,766,420 91 s 
Ase tnawente ben BIST OF ...00 occ sveccccccsscccsscceves 1,968,691 73 
Or 5°4 per cent. 
The division of these results between the Austrian and Hungarian railways 
gives the following figures :— 
AUSTRIAN NETWORK. 
ees Be TET sas cavnce ss tees scmepeneseees 27,141,744 
GE A tdeeséheaendissevesssces bbs ites) <ekawenn 25,556,107 
ere 1,585,637 3 
Or 6.2 per cent. c h 
PNET 50 écdebunseschacsesetensecueneee 33,803,497 09 | Which is 
ED Cikhabindndenenspinnanssuhiessascas eoses- 32,098,641 51 eens 
: q i) e pre 
: ae > a |} And the 
Sg eh Se BE BIE OE ooo 06 ks aed ciccvececss 1,704,855 58 | works t 
Or 53 per cent. i] "A 
HUNGARIAN . NETWORK. H 
NS WH ED gone tied 5504 06KGENANObES EES 3,734,503 § {| 
ee peveceesoness $00nccnsee 3,527,154 i 
f.c., an increase in 1907 of ............ upasees ‘ 207,349 ||_ Adding 
Or 5°9 per cent. ce h || paid, the 
SE URINE Scsnensccudvens sdviavadessckease 4,931,615 55 jj cent., @s 
DX cd sseaniaahbaslidensaheusnatavedbitvbnvis 4,667,779 40 || 67°65 per 
: |cent. as a 
i.e., an increase in 1907 of ...........0.ceeeeeees 263,836 15 || The sp 
Or 5°7 per cent. 1} properly : 
The mean distance travelled per passenger has changed:—On the Austrian | 
network from 33kil 85m to 33kil 04m; on the Hungarian network from 45ki! 1] 
7im to 45kil 5lm ; on the entire system from 36kil 30m to %kil 47m. | The net p 
The mean proceeds per passenger per kilometre have changed:—On the j| ineludi 
Austrian network from 0°037le to 0°0377c; on the Hungarian network from }} on aces 
0:0290e to 0:0290c ; on the entire system from 0°0358c to 0°0363c. || payable 
The amount of luggage carried on all our lines amounted to 43,962 tons, as || share o! 
compared with 41,059 tons in 1906, an increase of 2,903 tons, or 7'1 per cent. fl ||_ Vienna, 
The receipts from luggage amounted to 1,941.626c 53h, as compared with | To this m 
1 807,669c 65h in the previous year, an increase of 133,956c 88h, or 7°4 per cent. i }} on Cu 
The results of passenger traffic have been very satisfactory, and the receipts k } Accoun 
have proportionately risen. || Profits re 
The luggage traffic has also shown good results. i j} &C..... 
MILITARY TRANSPORTS. The cl 
The number of soldiers carried on all the lines in 1907 was 623,546, as com-|| ai sede 
pared with 538,762 in 1906, thus showing an increase in 1907 of 84,784, or 15.7 per hustro- Hi 
cent. i 1} veg le 
The receipts were : in 1907, 809,52le Ozh; in 1906, 659,629e 52h; showing a|| [iw |) “nyo “i 
decrease of 149,891c 50h, or 22.7 per cent. ; bonds ha 
FAST TRAINS. H larger nu 
The tonnage of the fast trains service amounted on all the lines in 1907 to ‘. n pursua 
158,593 tons, as compared with 148,962 tons in 1906, showing an increase in 1907 { | The sa 
of 9,631 tons, or 6°5 per cent. The receipts amounted to 5,455,419¢ 60h, as}} | tention « 
compared with 5,180,976c 09h in 1906, showing an increase in 1907 of 274,443c 51h, : i| re lemptic 
or 5°3 per cent. i 
The division of these results between the Austrian and Hungarian networks ‘ This re 
is as follows :— ji plus of .. 
The Austrian network carried, in 1907, 130,614 tons, as compared with 122,900 1} AS we 
tons in 1906 ; showing an increase of 7,714 tons, or €°3 per cent. : j| Special re: 
The receipts of the Austrian network were in 1907, 4,597,444¢ 78h, and in 1906 |) Cover in p 
4,404,271c 32h; showing an increase in 1907 of 193,173c 46h, or 44 per cent. 
The Hungarian network carried, in 1907, 54,053 tons; in 1906, 50,189 tons; |} § | Execut: 
showing an increase in 1907 of 3,864 tons, or 7°7 per cent. 
The receipts were in 1907, 857,974e 82h ; in 1906, 776,704c 77h, showing for 1907 |} | The fin 
an increase of 81,270c 05h, or 10°5 per cent. F: | The 19 
The mean distance per ton has changed:—On the Austrian network from, |} 9 i} » 190 
in 1906, 200kil 89m to 195kil 77m; on the Hungarian network trom 97kil 85m to ]} § i} .. 190 


97kil 60m ; and on the entire system from 19$kil 71m to 195kil 13m. x 
SLOW TRAINS, : j the tot: 
The tonnage by slow trains, which in 1907 was 11,298,310 tons, was in 1906 | in for 
10,661,286 tons, showing an increase in 1907 of 637,024 tons, or 6°0 per cent. |} Sere 
| 
| 
tis 


190 


The corresponding returns were, for 1907, 87,539,985¢ O9h; in 1906, 


83,359,064c 57h; showing an increase in 1907 of 4,180,920c 52h, or 5°0 per cent. As rec 
The division of these results between the two networks is as follows:— rthe ay 
The tonnage on the Austrian network in 1907 was 9,916,911 tons, and in 1906 estab; 


9,263,659 tons, an increase in 1907 of 653,252 tons, or 7.1 per cent. ; 
The corresponding receipts were, in 1907, 72,982,102c 60b, and in 1906, th 
70,106,395¢ 21h, an increase in 1907 of 2,875,707c 39h, or 4.1 per cent. : i) 7 
The tonnage on the Hungarian network was, in 1907, 3,458,542 tons, and in |) @ was 
1906, 3,265,229 tons, showing for 1907 an increase of 193,313 tons, or 5°9 per cent. um of Cy 
The corresponding receipts were, for 1907. 14,557,882c 49h, and tor 1906, wr dispos 
13,252,669c 36h, showing an increase in 1907 of 1,305,213¢ 13h, or 9°8 per cent. 4 
On the Austrian network the mean distance per ton was, in 1907, 169ki! 29m, 
| and in 1906 173kil 29m; on the Hungarian network it was 94kil 56m In 1907, j| & our dis; 
i, 
| 





| and 92kil 32m in 1906; on the entire system it was, in 1907, 177kil 47m, and in "hich wa 
| 1906, 178kil 85m. The mean return per kilometric ton was on the a stalmen 
network 0°0434c as compared with 0:0437c in 1906; on the Hungarian networ . a, 
0°0446c as compared with 0°0440c. On the entire system the mean return pe z all, t] 
ton per kil was 0°0436c as compared with 0°0437c. wa AS 4 
WORKING EXPENSES. c h IlWorke of 
The working expenses amounted in 1907 to...... 75,797,383 14 
Pie RE OEE AD, 65 wien v pcs ce covcabhvecdstevacs 66,207,105 74 {Purchase 
Showing in 1907 an increase of ...... 9,590,279 40 ii Various 
| Or 14°49 per cent. } 
——$_$—$—<—— 
*The difference between the results given for the entire system and the | Onr exp 


| results obtained by adding the figures bearing on each of the networ fot the sur 
| separately is owing to the fact that passengers who traveiled across both . This dif 
| works are counted as passengers on each network, and yet are only “ of the fing 
| once in the total for the whole system. The same remark will apply * ind wii 

| number of soldiers carried and to the tonnage of goods traffic and siow © which we 
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SOUTH AUSTRIAN RAILWAYS.—Continued. 


These papenees are divided as follows between the 
tworks :— 

- “Anetria’ network, in 1907 . 
In 1906 .......+- pctvteoocases eeanendstcume eéee 


Showing an increase in 1907 of ..... paenemeee none 
Hungarian networkin 1907 .........-+-cseeeseeee 
Bp TEED occcecsqccceccsane Sch eeencteeseecenaskie iran 
Showing in 1907 an increase of ...........-. 1,285,792 10 


WORKING OF THE LINE. c h 
The gross receipts in 1907 amounted to «+ 137,108,112 92 
The working expenses amounted to 
The excess of the receipts over the expenses was 
therefore . 
In 1906 the excess Was ............+-+0++ rr 


Showing a decrease in 1907 of .........-.s.-eeee 


The net receipts of the Austrian lines amounted to 52,073,960c O3h, a decrease 
as compared with 1906 of 3,149,127c 28h. The net receipts of the Hungarian lines 
were 9,236,769¢ 75h, an increase of 406,204c 23h. ; 

The proportion of the expenses to the receipts e h 
was for the Austrian network, 5508 per cent. ; 
for the Hungarian network, 5642 per cent.; 
and for the entire system, 55°28 per cent. 

Deducting from the above-mentioned sum of .... 

Special expenses not partaking of the nature of 
working expenses, properly so-called (land tax, 
banker's commission, &c.), 781,99le 25h ; provi- 
dent institutions, pensions, &c., 6,049,734c 89h ; 
remuneration of the council of administration, 
118,318¢ 67h ; taxes paid on the shares and on the 
4% and 5% obligations, 204,828c 63h; taxes on 
the 3% obligations, 1,346,769¢c 06h; Austrian 
revenue tax, 9,616,462c 60h ; and the Hungarian 
tax, 1,029,962c 78h 


The net receipts 
show a total of 


Which is a decrease of 3,396,824c 05h as compared with 
the previous year. 
| And the net receipts are divided between the two net- 
works thus: 
Austrian network...... 
Hungarian network 


e h 
63,839,477 19 
55,534,989 89 


8,304,487 30 
11,957,905 95 


61,310,729 78 
64055,652 83 
2,142,923 05 


61,310,729 78 


19,148,067 88 


from the lines conceded 


42,162,661 90 


e h 
35,306,995 09 
6,855,666 81 


sesees 42,162,661 90 


——< 
Adding to the working charges the general expenses and duties, and taxes 
paid, the proportion of expenses to receipts was on the Austrian line 69°54 per 
lcent., as compared with 64°75 per cent. in 1906; on the Hungarian network 
|6765 per cent. against 66°57 per cent.; and on the entire system 69°25 per 
| cent, as against 65°02 per cent. 
| The special expenses, not partaking of the nature of working expenses 
| properly so-called, show an increase of 653,901c. 


ACCOUNTS FOR THE YEAR 1907. 
} 


| 
| The net proceeds from the working of the lines, e h 
including the local railways and lines worked 
on account of third parties and tke annuity 
payable by the State for the cession of our 
share of one-sixth in the Circular Railway of 
| Vienna, amounted in 1907 to the sum of P 
|| To this must be added Credit balance of interest 
|, on Current Account and Miscellaneous 
| Account Wik fndad Rik duocdb wks Asana area 367,008 55 
| Profits realised by the Hotels and Rolling Mills, 
}| &e 1,200,333 08 
\| Total net profits. ee 
\| The charges of the financial year, for interest 
\}and redemption of loans, after deducting the 
|| Austro-Hungarian, Italian and Hungarian 
|| yearly allowances, amounted to the sum of .... 
The charge represented by the payments on 
bonds has become heavier by reason of the 
larger number of 3%, bonds redeemed in 19)7, 
| in pursuance of the Convention. 
|| The savings effected by virtue of the Con- 
|| vention of the 16th September, 1903, on the 
\redemption of 3% bonds, amounted in 1907 to.. 11,625,166 45 
l ——— 42,748,057 64 
|| This results in exhibiting, for the year 1907, a working sur- ——— ~---——- 
|| plus of ceheceunci eed eee 1,297,582 98 
|| As we explained in chapter V, the actual paying over of this sum to the 
} Special reserve fund of the 3° bonds is deferred, and we are setting it aside to 
|| cover in part the increase of establishment expenses in the year 1907. 
' 


Execution of the Agreement concluded on the 16th Septem 
| ber, 1903, with the 3°, Bond Holders. Crowns. 

The financial year 1907 yielded a surplus of oy 1,297,582 98 

The 1906 surplus had amounted to 5,298,202 74 

» 1905 6,694,113 21 

1904 945,725 27 

102,102 55 


| 


42,478,298 99 


44,045,640 62 


31,122,891 19 


” ” ” ” 


i 

} ” ” ” ” ” 

ie BS . ‘ sca ta 

i The total of surpluses realised since the agreement has been 

|, in force, and to be used in accordance with the terms of this 

agreement therefore amounts to .. : oe .. Crowns 14,337,726 75 
i 


ESTABLISHMENT. 
As recorded in our previous report, the condition required 
or the appropriation of aa is Y = iz .. Cr. 6,000,000 00 
0 establishment expenses, out of the savings obtained from 
} € limitation of redemption of the 3%, bonds, was realised for 
| He finar cial year 1907. 
|| 1his sum was increased by the balance of iva oa i 
Yhich was still unused on the 31st December, 1906, out of the 
‘tm of Crowns 30,000,000 which the Convention had placed at 
disposal for establishment expenses corresponding to the 
ve financial years 1902, 1903, 1904, 1905 and 1906. 
|| Furthermore as we indicated in our report last year we had 
‘our disposal the amount of the proportion of 1906 surplus 


1,032,818 97 


i@ 
4 


“Lich was not absorbed as an advance for payment of the 
| Wstalment due to the State for the year 1905, i.e. .. *e .- 


| Inall, the disposable sum in 1907 amounted therefore to... 
| Of this amount onr expenses were as follows : ec. h, ‘ 
Works of construction (main lines)....... wakeel 8,128,493 65 
Works of construction (local lines) ....... el 36,406 43 


8,164,900 08 
| Various services 


3,765,973 24 

} ee ata se, 11,930,873 32 

(See Chapter II and Annexe 8.) 

| Pg expenses were therefore in excess by 

« — sum set aside for establishment work in the year 1907. 

on his difference must be reduced by the amount of the excess 
the financial year 1907, set aside to cover it in part, namely 


wa Xe are thus faced with a deficit of 
‘teh we shall for the time being meet out of our cash. 


Purchase of rolling stock and equipment of the 


2,661,113 02 
1,297,582 98 
1,365,530 04 


ES 
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2,236,941 33 | 
9,269,760 30 | 
» bh 
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As stated in our report for last year, the Curator (Trustee) has no objection to 
make against the use of the surplus of 1906 and the amount of the surplus of 
1907 for the extra establishment expenses, deferring the actual setting aside to 
special reserve fund of the 3% bonds. 

If we compare the gross receipts for the year 1902, 1963, 1904, 1905, 1906 and 
1907 with those of 1901, we observe that the average increase has amounted to 
nearly 5%, per annum for these five financial years. The condition required for 
the use of 6 million crowns in establishment expenses out of the saving result- 
ing from the limitation of the redemption of the 3%, bonds, is therefore realised 
for the financial year 1908. (Clause VI., Section 2a, of the agreement.) 

The second part of the present Chapter explains the method we must have 
recourse to inf order to cover the excess of expenses in the year 1908, with a 
view to carrying out the programme of establishment work concluded with the 
Government for the triennial period 1907-1909. 


Use of the sayings effected by the limitation of the redemp- 
tion of the 3 per cent. bonds, and set aside for payment of 
the purchase price of the old Lombard-Venetian system. 


Out of the savings on the redemption of the 3 per cent. bonds for the year 
1907, a sum of Crowns 5,625,166.45* is set aside for payment of our debt towards 
the State. : 

The amount of our debt is at present cr. 16,757,645.79. 

By virtue of the provisions of the deed of concession, and the decision of the 
Arbitration Tribunal, the instalment to be paid for the year 1907 amounts to 
er. 10,332,310.30. 

We are, however, far from having the necessary resources to cover the extra 
establishment expenses for the year 1908 beyond the sum of 6 millions; on the 
other hand we have to repay to our treasury the sum advanced by the latter 
to cover the excess of establishment expenses for the financial year 1907; and 
finally we do not possess the necessary resources to enable us to procure the 
sums still wanting for the entire instalment due to the State for the year 1907. 

We have explained this position to the Government, acquainting the latter 
that we are for the moment not in a position to pay the instalment due for the 
year 1907, which has been noted. 

We are now asking the Trustee to authorise us to use for the excess of our 
establishment expenses the sum of Crowns 5,625,166.45 set aside for the State 
debt out of the saving in redemption for the year 1907, instead of the same 
being paid over into the special reserve fund of the 3 per cent. bonds. 


Working by the Company of the local line Leibnitz-Poelfing- 
Brunn (Sulmtalbahn). 


By virtue of the resolution of your General Meeting of the 30th May, 1906, 
we have concluded a working agreement with the Concessionnaires of this line 
which guarantees us the repayment of our actual expenses. 

The line was thrown open on the 13th October, 1907. 


Working by the Company of the Rittnerbahn (Bozen-Kloben- 
stein) and the Virgibahn aS Railway on the Virgl, 
near zen). 


At your General Meeting of the 29th May, 1907, you authorised us to conclude 
the agreements for working these two lines. 

The Rittnerbahn was thrown open on the 14th August, 1907; the Virglbahn 
on the 20th November, 1907. 

The agreements are still the subject of negotiations, and will be concluded 
after having been approved by the Ministry of Railways. 


Working by the Company of the Proposed Local Railway 
Windisch-Feistritz (from the terminus to the city). 


The Committee of the province of Styria which holds the Concession for this 
line intended to be of narrow gauge with electric traction about 4 kilometres 
in length starting from the Windisch-Feistritz line, has enquired of us whether 
we would be disposed in principle, to undertake this working. 

We request you to authorise us to conclude the agreement for working and 
joint use of the junction, against guarantee of our expenses. 


Partial Renewal of the Board of Administration and 


Appointment of the Auditors. 


The Directors retiring by virtue of Article 33, paragraph 2, of the Articles, 
are this year; for the Vienna Board: Doctor Edouard de Reiszig: His 
Excellency Count Trauttmansdorff-Weinsberg, and for the Paris Committee: 
Baron de Bussierre; Baron Gustave de Rothschild. 

The retiring Directors are open to re-election by virtue of the Articles. We 
beg to request you to renew their mandate. 

We request you at the same time to be good enough to appoint the auditor® 
who will be entrusted with examining the accounts for the tinancial year 1907; 
and it is our sad duty in this connection to acquaint you with the death of | 
Mr. Hermann Seutter of Lotzen, who had for many years fulfilled these 
functions. You will join with us in deploring the loss of this able, experienced 
and conscientious man, 

REPORT. 

The undersigned auditors, appointed by the General Meeting of the 
May, 1907, for the purpose of examining the accounts for the year 
proceeded to carry out this examination by comparing all the figures 
balance sheet and liquidation account with the figures in the ledger and 
auxiliary books; they observed the perfect correctness of the ficures, of the 
balance sheet, and the regularity with which the accounts of the Company are 
kept. 

They therefore propose that you should be pleased to approve the balance 
sheet for the year 1907, and give discharge to the Board of Directars. 

VIENNA, 6th May, 1908. 


29th 
1907, 
in the 


The Auditors: 
Signed, G. FIGDOR. 
A. WISMEYER. 


RESOLUTIONS OF THE MEETING. 


The shareholders present were 383 in number, representing 295,528 shares. 

(i) The Meeting approves the Report of the Board of 
financial year 1907. 

(2) The Meeting authorises the Liquidation Account for the financial year 
1907, and gives discharge to the Board of Directors. 

The Meeting notes that the surplus for the year 1907, amounting to Crowns 
1,297,582 98, has been set aside to cover in part the establishment expenses 
for 1907. 

(3) The Meeting authorises the Board of Directors to conclude the Agreement 
for working the intended local railway Windisch-Feistritz (from the terminus 
to the city). 

(4) The Meeting re-elects as Directors: 

Dr. Edouard de Reiszig and His Excellence Count Maximilien Trauttmans 
dorf-Weinsberg, for the Vienna Board; 

And Baron De Bussierre and Baron Gustave de Rothschild, for the Paris 
Committee. 

(5) The Meeting appoints as Auditors for the financial year 1908, Messrs. 
Gustave Figdor, Alois Wismeyer and Rodolphe Zimmermann. 


‘By virtue of clause VI., section 1, of the agreement, the limitation of re- 
demption of 3% bonds left at our disposal in 1907 a sum of frs. 12,208,000, or in 
Austro-Hungarian currency cr. 11,625,166.45. 

By virtue of this agreement this sum was to be set aside as follows for the 
charges of the financial year 1907 :— 

1. To meet the establishment expenses for the year 1907 (Clause VI., par. 2a) 
6,000,000. 

2. To meet the instalment payable for the year 1907 ont of the balance for the 
purchase price of the old Lombard-Venetian systeni, 5,625,168.45. 
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Insurance. 


NORTHERN] 


ASSURANCE COMPANY. 


LIFE, 
ACCIDENT, 
EMPLOVERS’ LIABILITY. 


1, MOORGATE STREET, E.c. 


ACCUMULATED FUNDS £7.089,000 


Fire, Personal Accident and 
Disease, Workmen’s Compen- 
sation, Domestic Servants, 


Burglary. Plate 
"Glass, Fidel ty Gua oy Gansuneee- > 


INSURANCES CES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 
The Business of this Office is 
confined to the United Kingdom. 
APPLICATIONS FOR AGENCIES 
INVITED. 

F. G. Reynolds, Secretary. 


OFFICE, LTD. 


14 Cornhill, E.C., 
LONDON. 


Full particulars on 

tion to the 
Head office, branches 
and ayents of the 
Company 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


imYESTE | £67,000,000. 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1907, £423,541. Funds at Mar. ‘24th, 
1907, £452,691. ‘Claims Paid- -up to Mar. 24th, 1907; 
exceed £1,547,000. Annual Reports and Pros- 
pectuses can be obtained on application. 


SALE. OF ‘GOVERNMENT ESTATE 
AND FACTORY AT TZANEEN, 
DISTRICT HAENERTSBU RG, 
TRANSVAAL, SOUTH AFRICA. 


TENDERS TO PURCHASE. 

It is hereby notified for general information that 
tenders for the purchase of the Government Estate 
and Tobacco Factory at Tzaneen, near Haenerts- 
burg, Transvaal,will be received by the Agent-General 
of the Transvaal, 72 Victoria street, Westminster, 
8.W., on behalf of the Right Honourable Minister 
of Agriculture, Pretoria, up to 12 noon on Friday, 
the Zlst August, 1908. Tenders to be sealed and 
marked ‘Tender for Purchase of Government 
Estate and Factory, Tzaneen.”’ 

The Estate comprises the following farms, all 
situated in the District of Zoutpansberg : 
Tweefont in No. 864 Smitstad No. 
Zomerkomst No. 1,896 Dwarsfontein No. 
Gelukfontein No. 1,918 Vergelegen No. 
Viakfontein No. 1,633 Morgenzon 
Leliefontein No. 796 Krawefontein No. 
Spitzkop No. 1,900 Groothoom No. 
Grenzhoek No. 1,904 Grootland No. 
Middelkop No. 2,305 Portion of T urksvijgbult 

No. 2,081 
and is approximately 4,650 morgen in extent. 

The factory is complete in every respect, and is 
fitted with the most up-to-date machinery, equip- 
ment and plant for the manufacture of tobacco, 
cigars, cigarettes and snuff. The buildings necessary 
for the working of the factory and estate have been 
erected. 

Further particulars regarding the estate and form 
of tender, which must be signed by the tenderer 
and two sureties approved by the Minister of 
Agriculture, may be obtained on application to the 
Agent-General of the Transvaal, 72 Victoria street, 
Westminster, London, 8.W. 


The “tovernment does not bind itself to accept | 


the highest or any tender. 
F. B. SMITH, 
Director of Agriculture. 
Department of Agriculture, 
Pretoria, Transvaal, 18th June, 1908. 


V 1CTO RIAN 
SCRIBED $TOC K FOUR per CENT. LOAN, 
1883; FOUR per CENT. LOAN, 1884; and 
THREE-AND-A-HALF per CENT. STOCK, 
1929-1949. 


GOVERNMENT IN-) 


Notice is hereby given that, in order to prepare | 


the Dividend due on the Ist October next, the 
BALANCES of the several ACCOUNTS in the 
above-mentioned Stocks will be St RUCK on the 
night of Tuesday, September Ist, and that on and 
after the 2nd September the Stocks will be trans- 
ferable ex-dividend. The Dividend will be paid to 
the Stockholders personally, or to their Attorneys, 
atthe London and Westminster Bank (Limited), 
Lothbury, or the 


forwarded by post, at the Stockholder’s risk, to an 


Dividend Warrants can be | 


address in the United Kingdom. Form of request | 


for the transmission of Dividend Warrants by 
post can be obtaived from the London and West- 
minster Bank (Limited). 
For the London and Weeentncte Bonk (Limited). 
A. M. HAWTHORN, | ei 
T. J. RUSSELL, —j Menacers. 
London, Ist August, 1908. 
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CAPITAL - 


[August 1, 1908, 


ee, 


BARCLAY & COMPANY, LIMITED 


D STREET, eal E.C. . 
- £8,000,000. 


Capital Issued and Subscribed £8,000,000, in 400, 000 Shares of £20 each, having £8 per Share paid up. 


Paid up Capital 
Reserve ; 


“Boarp OF 


£3,200,000. 
£1,250,000. 


Direc “TORS : 


Francis Augustus Bevan (Chairman), 54 Lombard street, E.C. 
Samuel Gurney Buxton (Vice-Chairman), Norwich. 


Sir Jonathan Edmund Backhouse, Bart., Darlington. 
Hugh Gurney Barclay, Norwich. 

Robert Barclay, 54 Lombard street, E.C. 

Frederick Bassett, Leighton Buzzard. 

Cosmo Bevan, 54 Lombard street, E.C. 

Henry Birkbeck, Norwich. 

Thomas Robins Bolitho, Penzance. 

William Edward Thomas Bolitho, Penzance. 
Seymour Pleydell Bouverie, 1 Pall Mall East, 8.W. 
Geoffrey Fowell Buxton, Norwich. 

Frederick George Hugh Clayton, Neweastle-on-Tyne | 
Ernest Ralph Dodsworth, York. 
Edmund Birch Gibson, Saffron Walden. | 


| Herbert Gosling, 19 Fleet street, E.C. 
Lionel Drummond Gosling, 19 Fleet street, 
| Somerville Arthur Gurney, King's Lynn. 
| The Lord Kinnaird, 1 Pall Mall East, S.w, 
Edward Backhouse Mounsey, Darlington, 
Edmund Henry Parker, Cambridge. 
Jobn Parsons, Oxford. 
Hugh Exton Seebohm, Hitchin. 
Percy Tew, Wakefield. 
Joseph Herbert Tritton, 54 Lombard street, E.¢, 
The Lord Wenlock, Y ork. 
Francis Barry W hitfeld, Lewes. 
Robert Woodhouse, Chelmsford. 


Frederick Craufurd Goodenough (General Manager). 


Harold Edward Snagge (Assistant Ge sneral Manager), 


John Edward Mounsey (Secretary), 


Drawing and Deposit Accounts ope ned at any of the Branches, according | to the usual custom of Bankers. 


Payments may be made through any Branch of the Bank to the c 


other Branch. 


redit of Customers’ Accounts at any 


Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 
Dividends, Pensions, and Annuities received for Custome ors of the Bank. 


Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the | 


Cities and Towns of the world. 


Dr. __ BALANCE SHEE 


LIABILITIES. 
£ s d 
To Current, Deposit and other 
Accounts (including balance of 
Profit and Loss) ay .. 46,925,333 15 11 
Acceptances for Customers 216,782 4 0 
Capital, viz.— 

400,000 Shares of £20 each, £8 
paid a 

Reserve Fund (per contra) 


3,209,000 0 0 
1,250,000 0 0 


#£51,592,115 19 11 


Dr. PROFIT 


AND 


T o Salarie: s and other E xpenses at £ sd 
Head Office and Branches, in- 
cluding Income Tax . 
Directors’ Remuneration .. " 
Reduction of Premises and pay- 
ment for buildings 
Staff Pension Fund . . 
Contingency Account - ‘a 
Interim Dividend of 12s per 
Share on 400,000 Shares free of 
Income Tax aa ae 
Dividend of 12s per Share on 
400,000 Shares, free of Income 
Tan . 240,000 
Balance, ‘being undivided Profit, 
earried forward to the next 
year .. oe ee As - 145,551 1 


587,025 1 
14,631 


20,000 


10, 00 
50,000 


240,000 


£1,307,207 16 


F. ©. GOODENOUGH, General Manager. F. A. B 


rincipal 


T, , 30th June. 1908. Cr, 


ASSETS. 
£ 


By Cash in hand, at 

Bank of England 

and with other 

Bankers . 7,381,725 14 ¥ 

Cash at Call and 

Short Notice -- 5,138,400 0 0 

———-——-— — 12 520,125 14 
Bills Discounted .. 4,907,423 7 1 
INVESTMENTS — 

(Including £700,551 

17s 8d Securities 

lodged for County 

and other Public 

Accounts) 

BritishGovernment 

Securities and 

Bank Stock . 3,179,467 6 7 
Metropolitan and 
British Corpora- 
tion Stocks and 
Bonds 
Indian and Colonial 
Government Secu- 
rities, including 
Guaranteed  Rail- 
ways. 

British Railway De- 
bentare Guaran- 
teed & Preference 
Stocks ' .. 1,480,155 8 11 
Other Securities .. 1,878,967 12 0 


s a 


854,483 19 4 


1,538,240 16 5 


8,931,315 3 3 
Reserve Fund: 
£914,053 Os 3d 
Consols at 83 
£263,157 17s 11d Local 
Loans Stock at 95. 
£248,800 Egyptian 
3% Loan at 97, 
guaranteed by the 
British Govern- 
ment - 1,250,000 00 
- — 10,181,315 3 3 
Advances to Customers, &e, 22,409,459 13 11 
Liability of Customers for Acce pt- 
ances (per contra) .. 
Bank Premises and adjoining Pro- 
perty - . A . 1,357,009 16 0 


216,782 4 0 


£51,592,115 19 0 
re 
LOSS ACCOUNT. 


By Profit unappropriated on 30th 
June, 1907 .. , 
Gross Profit, after deducting 
rebate end provision for Bad 
and Doubtful Debts ; 


101,757 9 4 


1,205,450 7 1 


— 


£1,307,207 16 5 
— . 


; R. BARCIAY, 
. a GIBSON, } 


BV 7AN,C hairman. \ Directors. 


. »* : _ lers a5 
In accordance with the provisions of the Companies Act, 1907, we re ae to the shareholder 


follows: 


ce, and 
We have compared the above balance-sheet with the balances on the books at the head office, a8 


with the detajled returns from the branches. We hav 


the Bank of kngland, and the investments of the ban 


e verified the cash at the Lombard street offic« and at 
k, as well as those held against cash at call anc 


that 
notice, and having obtained all the information and explanations we have required, we are of opinion 


irs 
it is properly drawn up so as to exhibit a true and correct view of the state of the company ’s affa 


according to the best of our information and the caplanations given to us and as shown by the aoa 


returns of the company. 
London, 14th July, 1908. 


KEMP, SONS & CO. 
PRICE, WATERHOUSE & CO. | 
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